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,QWURGXFLRQ
+R\�HQ�GtD�VH�GLVSRQH�GH�XQD�JUDQ�FDQWLGDG�GH�PpWRGRV�GH�L PDJHQ�SDUD�HO�GLDJQyVWLFR�GH�ODV�HQIHUPHGDGHV�HQ�SHGLDWUtD�/D�ODERU�GHO�UDGLyORJR�SHGLiWULFR�HV�RULHQWDU�DO�FOtQLFR�HQ�ODV�QXHYDV�WpFQLFDV�GH�LPDJHQ�\�VXV�DSOLFDFLRQHV��DO�LJXDO�TXH�FRQVHJXLU�OD�PHMRUHV�LPiJHQHV�GH�FDOLGDG�GLDJQRVWLFD�FRQ�HO�SURFHGHU�PHQRV�LQYDVLYR�SDUD�HO�SDFLHQWH�SHGLiWULFR�
���5DGLRJUDILD�6LPSOH
/D�UDGLRORJtD�VLPSOH�HV�HO�PpWRGR�PDV�FRP~Q�XVDGR�FRPR�HVWXGLR�EiVLFR�GH�YDORUDFLyQ�GHO�DSDUDWR�UHVSLUDWRULR�HQ�HO�QLxR�\�HQ�DOJXQDV�RFDVLRQHV�WDPELpQ�SDUD�YDORUDU�OD�SDWRORJtD�DEGRPLQDO��(V�XQ�PpWRGR�TXH�XVD�UDGLDFLRQHV�LRQL]DQWHV�'H�WRGRV�HV�VDELGR�TXH�ODV�DOWDV�GRVLV�GH�UDGLDFLyQ�SXHGHQ�RFDVLRQDU�OHXFHPLD��QHRSODVLDV�R�JHQHUDU�FDWDUDWDV��SRU�OR�TXH�H[WUDSRODQGR�HVWD�LQIRUPDFLyQ��SRGHPRV�FRQVLGHUDU�TXH�H[SRVLFLRQHV�GH�EDMD�UDGLDFLyQ�SDUD�H[i PHQHV�GLDJQyVWLFRV��SRGUtDQ�VHU�QR�LQRFXDV��3RU�HOOR�VH�GHEH�KDFHU�WRGR�HO�HVIXHU]R�QHFHVDULR��SDUD�PLQLPL]DU�OD�H[SRVLFLyQ�D�OD�UDGLDFLyQ��HVSHFLDOPHQWH�FXDQGR�VH�WUDWD�GH�XQ�SDFLHQWH�SHGLiWULFR��/D�PHMRU�PDQHUD�GH�GLVPLQXLU�OD�UDGLDFLyQ�HV�OLPLWDU�HO�QXP HUR�GH�H[SORUDFLRQHV�UDGLROyJLFDV�D�UHDOL]DU�\�DMXVWDUODV�DGHFXDGDPHQWH�VHJ~Q�OD�LQGLFDFLyQ�FOtQLFD��2WURV�PpWRGRV�SDUD�GLVPLQXLU�OD�UDGLDFLyQ�VHUiQ��HO�SRQHU�HVSHFLDO�DWHQFLyQ�D�OD�XWLOL]DFLyQ�GH�XQD�WpFQLFD�PX\�GHSXUDGD�+R\�GtD�VH�XVD�FDGD�YH]�PDV�OD� UDGLRORJtD�GLJLWDO TXH�UHSUHVHQWD�XQ�JUDQ�DYDQFH��(VWD�WpFQLFD�QHFHVLWD�PHQRU�UDGLDFLyQ�LQLFLDO��GHELGR�D�OD�PD\RU�VHQVLELOLGDG�SDUD�OD�REWHQFLyQ�GH�ODV�LPiJHQHV��\�FRQ�XQD�PD\RU�FRQVWDQFLD�HQ�OD�EXHQD�FDOLGDG�GH�ODV�PLVPDV��'HELGR�D�VX�FDSDFLGDG�GH�SRVWSURF HVDU�XQD�LPDJHQ��QR�HV�QHFHVDULR�UHSHWLU�RWUD�REWHQFLyQ�GH�LPDJHQ��VL�HV�TXH�OD�SULPHUD�QR�HV�RSWLPD��6LPSOHPHQWH�SXHGH�PRGLILFDUVH�OD�LPDJHQ�HQ�OD�SDQWDOOD�\�DVt�DQDOL]DU�SXOPyQ��SDUWHV�EODQGDV�R�KXHVRV�FRQ�XQD�VROD�H[SRVLFLyQ�UDGLROyJLFD��UHSUHVHQWDQGR�HVWR�XQD�JUDQ�UHGXFFLyQ�GH�OD�GRVLV�GH�UDGLDFLyQ�SDUD�HO�SDFLHQWH����/D�UDGLRJUDItD�VLPSOH�GH�WyUD[�HV�HQ�JHQHUDO�OD�H[SORUDFLyQ�LQLFLDO�EiVLFD�SDUD�HO�HVWXGLR�GHO�WyUD[�HQ�SHGLDWUtD��'HEH�DEDUFDU�GHVGH�OD�UHJLyQ�VXSUDFODYLFXODU�KDVWD�OD�UHJLyQ�GLDIUD JPjWLFD��0XFKDV�YHFHV�VHUi�OD�H[SORUDFLyQ�GH�LPDJHQ�LQLFLDO�TXH�LQGLTXH�SRVWHULRUPHQWH�OD�SUDFWLFD�GH�RWURV�HVWXGLRV�GH�LPDJHQ�(Q�OD�LQWHUSUHWDFLyQ�GH�XQD�UDGLRJUDItD�VLPSOH�GH�WRUD[�\�DEGRPHQ�OR�SULPHUR�TXH�GHEH�YDORUDUVH�HV�OD�WpFQLFD��YDULDQWHV�GH�OD�Q RUPDOLGDG�\�OD�VLWXDFLyQ�GH�WXERV�\�FDWpWHUHV��3RVWHULRUPHQWH�VH�SURFHGHUi�D�DQDOL]DU�VX�SRVLEOH�SDWRORJtD�(Q�XQD�UDGLRJUDItD�GH�WRUD[�QR�GHEH�ROYLGDUVH�QXQFD�DQDOL]DU�OD�SDUWH�VXSHULRU�GHO�DEGRPHQ�\D�TXH�SDWRORJtD�GLDIUDJPiWLFD�R�LQIUDGLDIUDJPiWLFD��SXHG H�RFDVLRQDU�VtQWRPDV�UHVSLUDWRULRV��HYHQWUDFLyQ��KHUQLD�GLDIUDJPiWLFD��HWF���'HELGR�DO�JUDQ�GHWDOOH�DQDWyPLFR�TXH�QRV�EULQGD�OD�WRPRJUDItD�FRPSXWDUL]DGD��SRU�VXV�LPiJHQHV�D[LDOHV�FRURQDOHV�\�VDJLWDOHV��HVWD�WpFQLFD�VHUi�OD�GH�HOHFFLyQ�HQ�HO�HVWXGLR�GHO�SDUHQTXLPD�SXOPRQDU�\�GHO�PHGLDVWLQR��(O�HVWXGLR�DEGRPLQDO�VH�UHDOL]DUi�VHJ~Q�OD�SDWRORJtD�



3URWRFRORV�GH�7RPRJUDItD�&RPSXWDUL]DGD�+HOLFRLGDO�HQ�%RG\�3HGLiWULFR � GH��� �

TXH�SUHVHQWH�HO�SDFLHQWH�R�ELHQ�GH�PDQHUD�UHIHULGD�GHVGH�XQ�HVWXGLR�HFRJUiILFR�DQyPDOR�R�QR�FRQFOX\HQWH��
��� (FRJUDILD/D�HFRJUDItD�HV�XQD�PRGDOLGDG�GH�LPDJHQ�TXH�QR XVD�UDGLDFLRQHV�LRQL]DQWHV��SXHGH�LGHQWLILFD�HVWUXFWXUDV�YDVFXODUHV�VLQ�HO�XVR�GH�FRQWUDVWHV�HQGRYHQRVRV��SXHGH�UHDOL]DUVH�DO�SLH�GH�OD�FDPD�GHO�SDFLHQWH�\�QR�QHFHVLWD�VHGDFLyQ��SRU�OR�TXH�VX�XVR�HQ�SHGLDWUtD�UHVXOWD�PX\�FRQYHQLHQWH���7pFQLFDPHQWH�XVD�VR QGDV�VyQLFDV�HPLWLGDV�SRU�XQ�WUDQVGXFWRU��\�TXH�VRQ�UHIOHMDGDV�SRU�ODV�GLIHUHQWHV�VXSHUILFLHV�GHO�FXHUSR��HQ�JUDGR�GLYHUVR�\�HQ�WLHPSRV�GLIHUHQWHV��(VWD�LQIRUPDFLyQ�HV�GLJLWDOL]DGD�\�FRQYHUWLGD�HQ�LPDJHQ�'HELGR�D�TXH�HO�DLUH�\�HO�KXHVR�VRQ�XQRV�PDORV�FRQG XFWRUHV�GH�ODV�RQGDV�VyQLFDV��HO�XVR�GHO�XOWUDVRQLGR�HQ�HO�WyUD[��VH�YH�OLPLWDGR�D�ODV�]RQDV�GH�SDUWHV�EODQGDV��\�D�ODV�]RQDV�DQRUPDOPHQWH�GHQVLILFDGDV�R�FRQ�SUHGRPLQLR�OLTXLGR��(Q�ORV�~OWLPRV�DxRV�VX�XVR�VH�KD�LQFUHPHQWDGR�RVWHQVLEOHPHQWH�HQ�OD�SUDFWLFD�G LDULD��(Q�PXFKDV�RFDVLRQHV�HV�OD�VLJXLHQWH�H[SORUDFLyQ�D�HIHFWXDU��GHVSXpV�GH�OD�UDGLRORJtD�VLPSOH��SDUD�OD�YDORUDFLyQ�LQLFLDO�GH�FLHUWD�SDWRORJtD�WRUiFLFD��6X�XVR�HQ�HO�DEGRPHQ�HV�UXWLQDULR�FRPR�YDORUDFLyQ�SUHYLD�D�PXOWLSOLFLGDG�GH�SDWRORJtDV�DEGRPLQDOHV�
,QGLFDFLRQHV�GH�OD�HFRJUDItD�WRUiFLFD/D�HFRJUDItD�HV�~WLO�HQ�YDORUDU�OHVLRQHV�GLDIUDJPiWLFDV�R�SHULGLDIUDJPiWLFDV��3XHGH�GLVWLQJXLU�XQ�GLDIUDJPD��FRQ�VX�QRUPDO�R�DQRUPDO�PRYLOLGDG��GH�PDVDV�\�OLTXLGR�SOHXUDO��(Q�OD�HQIHUPHGDG�SOHXURSXOPRQDU�DJXGD�HV�HO HVWXGLR�LQLFLDO�GH�HOHFFLyQ��GHVSXpV�GH�OD�UDGLRORJtD�VLPSOH��SDUD�YDORUDU�ODV�FDUDFWHUtVWLFDV�GHO�OtTXLGR�SOHXUDO��SUHVHQFLD�R�QR�GH�VHSWRV��\�YDORUDU�WDPELpQ�OD�YDVFXODUL]DFLyQ�GH�OD�FRQGHQVDFLyQ�SXOPRQDU��FRQVROLGDFLyQ�ELHQ�YDVFXODUL]DGD��SRFR�YDVFXODU L]DGD�\�VLQ�]RQDV�GH�QHFURVLV�\�SRFR�YDVFXODUL]DGD�\�FRQ�]RQDV�QHFUyWLFDV���(O�PDQHMR�GH�OD�HQIHUPHGDG�SOXHURSXOPRQDU�GHSHQGHUi��HQ�JUDQ�SDUWH��GH�ORV�KDOOD]JRV�GH�OD�HFRJUDItD�/D�LGHQWLILFDFLyQ�GH�XQD�HVWUXFWXUD�VyOLGD�YHUVXV�HVWUXFWXUD�TXtVWLFD��SXHGH�V HU�GH�WUHPHQGD�LPSRUWDQFLD�HQ�HO�GLDJQRVWLFR�GH�ODV�PDVDV��/D�HFRJUDItD�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�HVWD�GLIHUHQFLDFLyQ��SRU�VX�JUDQ�FDSDFLGDG�HQ�GLIHUHQFLDU�XQD�HVWUXFWXUD�TXtVWLFD�GH�XQD�VyOLGD��/D�HFRJUDItD�GRSSOHU�\�OD�FRORU �GRSSOHU�SHUPLWHQ�HO�HVWXG LR�GH�HVWUXFWXUDV�YDVFXODUHV�VLQ�HO�XVR�GH�PDWHULDO�GH�FRQWUDVWH��1RV�SHUPLWH�OD�YLVXDOL]DFLyQ��FDUDFWHUL]DFLyQ��IOXMR�\�YDVFXODULGDG�GH�ODV�PDVDV�R�GHQVLGDGHV���+R\�HQ�GtD�OD�HFRJUDItD�SUHQDWDO�HV�GH�JUDQ�XWLOLGDG�HQ�HO�GLDJQRVWLFR�GH�PDOIRUPDFLRQHV�FRQJpQLWDV�/D�HFRJUDItD�SXHGH�VHUYLUQRV�FRPR�WpFQLFD�SDUD�ORFDOL]DU�XQD�SDWRORJtD�\�DVt�LQGLFDU�XQD�QXHYD�H[SORUDFLyQ�R�GLULJLU�XQD�ELRSVLD�R�XQ�GUHQDMH�
���7RPRJUDILD�&RPSXWDUL]DGD
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/D�WRPRJUDILD�FRPSXWDUL]DGD��7&��HV�XQD�WpFQLFD�UDGLRORJtD�TXH�XVD�UDGLDF LRQHV�LRQL]DQWHV��8Q�KD]�FLUFXODU�GH�UD\RV�;�HV�HQYLDGR�D�WUDYpV�GHO�SDFLHQWH�\�XQ�UHFHSWRU�UHFRJH�OD�LQIRUPDFLyQ�GH�HVWRV�UD\RV��'LFKD�LQIRUPDFLyQ�HV�GLJLWDOL]DGD�\�PLOHV�GH�SL[HOV�GH�GDWRV�VRQ�SURFHVDGRV�SDUD�PHGLU�ORV�FRHILFLHQWHV�GH�DWHQXDFLyQ��GHQVLGD G��GH�SHTXHxDV�iUHDV�GH�WHMLGR�\�VX�SRVLFLyQ�HQ�HO�FDPSR�GH�LPDJHQ��9DULRV�DOJRULWPRV�PD[LPL]DQ�OD�UHVROXFLyQ�HVSDFLDO�\�GH�FRQWUDVWH��GH�ODV�GLIHUHQWHV�iUHDV�GHO�FXHUSR�(O�UHDOL]DU�XQD�7&�GH�EXHQD�FDOLGDG�VLHPSUH�KD�VLGR�XQ�UHWR�SDUD�HO�UDGLyORJR�SHGLiWU LFR��GHELGR�D�OD�IDOWD�GH�JUDVD�YLVFHUDO�HQ�HO�QLxR���PHMRU�GLIHUHQFLDFLyQ�GH�HVWUXFWXUDV�\�yUJDQRV�FXDQGR�HVWiQ�URGHDGDV�GH�JUDVD��FRPR�RFXUUH�HQ�HO�DGXOWR��\�D�ORV�PRYLPLHQWRV�UHVSLUDWRULRV�R�FRUSRUDOHV�HQ�XQ�QLxR�TXH�QR�FRODERUD��SUHIHULEOH�PDQWHQHU�OD� UHVSLUDFLyQ�GXUDQWH�OD�H[SORUDFLyQ���7RGR�HOOR�RFDVLRQD�XQD�GHJUDGDFLyQ�GH�OD�FDOLGDG�GH�OD�LPDJHQ�REWHQLGD��GLILFXOWDQGR�HO�UHFRQRFHU�HVWUXFWXUDV�DQDWyPLFDV�QRUPDOHV�R�SDWROyJLFDV�3RU�HOOR�HV�GH�H[WUHPD�LPSRUWDQFLD�HPSOHDU�XQD�WpFQLFD�GHSXUDGD�\�ORV�WUXF RV�GH�GLVWUDFFLyQ�QHFHVDULRV�SDUD�PDQWHQHU�WUDQTXLOR�\�TXLHWR�DO�SDFLHQWH��\�DVt�SRGHU�REWHQHU�ODV�PHMRUHV�LPiJHQHV�GLDJQRVWLFDV�FRQ�OD�PHQRU�DFWXDFLyQ�LQYDVLYD�SRVLEOH��VLQ�ROYLGDU�QXQFD�OD�UDGLDFLyQ�
0DQHMR�GHO�3DFLHQWH
5pJLPHQ�GH�D\XQDV�'HEH�H[LVWLU�XQD�LQIRUPDFLyQ�SUHYLD�GH�OD�H[SORUDFLyQ�TXH�VH�YD�D�UHDOL]DU�\�VL�HO�SDFLHQWH�UHTXLHUH�SUHSDUDFLyQ�HQ�D\XQDV��'HEHUiQ�HVWDU�HQ�D\XQDV�ORV�QLxRV�TXH�QHFHVLWDQ�XQD�H[SORUDFLyQ�GH�7&�FRQ�FRQWUDVWH�HQGRYHQRVR�R�ORV�TXH�QHFHVLWDQ�VHGDFLyQ��(O�ORV�QLxRV�UHFLpQ�QDFLGRV��HO�UpJLPHQ�GH�D\XQDV�VH�FRQVXOWDUD�FRQ�HO�QHRQDWyORJR��ORV�ODFWDQWHV�JXDUGDUDQ�D\XQDV���KRUDV�DQWHV�GH�OD�H[SORUDFLyQ���ORV�QLxRV���KRUDV�\� ORV�DGROHVFHQWHV���KRUDV��/DV�H[SORUDFLRQHV�GH�PHGLDVWLQR��SOHXUD��PDVDV�HQ�JHQHUDO�\�SDUWHV�EODQGDV�GH�SD UHG��QHFHVLWDQ�VHU�HVWXGLDGRV�FRQ�FRQWUDVWH�HQGRYHQRVR�\�SRU�OR�WDQWR�HQ�UpJLPHQ�GH�D\XQDV�
&RQWUDVWH�GH�JDVWURJUDILQ�SDUD�HVWXGLRV�DEGRPLQDOHV�'HELGR�D�TXH�HO�QLxR�QR�SRVHH�PXFKD�JUDVD�FRUSRUDO�H[LVWH�XQD�PDOD�GLIHUHQFLDFLyQ�GH�ODV�HVWUXFWXUDV�DEGRPLQDO HV�SRU�OR�TXH�HQ�ORV�HVWXGLRV�DEGRPLQDOHV�HV�QHFHVDULR�OOHQDU�HO�LQWHVWLQR�FRQ�XQ�FRQWUDVWH�UHGLRRSDFR�TXH�ORFDOLFH�HO�LQWHVWLQR�\�OR�GLIHUHQFLH�GH�SDWRORJtD�DEGRPLQDO��/R�TXH�HPSOHDPRV�HV�XQD�VROXFLRQ�GH�JDVWURJUDILQ�GLOXLGR�HQ�DJXD�DO�� �����/D�FDQWLGDG�GH�OD�VROXFLRQ�TXH�HPSOHDPRV�GHSHQGH�GH�OD�HGDG�GHO�QLxR�\�GH�VL�HO�HVWXGLR�DEGRPLQDO�HV�VROR�GHO�DEGRPHQ�DOWR�R�ELHQ�VL�VH�KD�GH�UHDOL]DU�GH�WRGR�HO�DEGRPHQ��6H�DGPLQLVWUD�XQD�GRVLV�HQ�HO�FDVR�GH�XQ�HVWXGLR�VROR�GHO�DEGRPHQ�VXSHULRU�\�GRV�GRVLV�HQ�HO�FDVRGH�HVWXGLR�GH�WRGR�HO�DEGRPHQ�LQFOXLGD�SHOYLV�/DV�GRVLV�TXH�DGPLQLVWUDPRV�VHJ~Q�OD�HGDG�YLHQHQ�H[SXHVWDV�HQ�7DEOD��
3UHSDUDFLyQ�GHO�SDFLHQWH�
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(V�WRWDOPHQWH�QHFHVDULR�FUHDU�XQD�FiOLGD�\�EXHQD�DWPyVIHUD�SDUD�HYLWDU�TXH�HO�QLxR�VH�DVXVWH�\�DVt�PLQLPL]DU�VX DQVLHGDG��8VDUHPRV�OXFHV�WHQXHV��VLOHQFLR��MXJXHWHV��HWF��,QFOXVR�SRGHPRV�XVDU�OD�SUR\HFFLyQ�VREUH�HO�JDQWU\�GH�GLEXMRV�DQLPDGRV�TXH�SXHGDQ�GLVWUDHUOHV��(V�WDPELpQ�LPSRUWDQWH�OD�SUHSDUDFLyQ�SUHYLD�GHO�SDFLHQWH�SDUD�HYLWDU�VX�PRYLPLHQWR�\�DGHPiV�SURWHJHU�DO�Pi[LPR�VX�H[SRVLFLyQ�D�OD�UDGLDFLyQ��3URWHJHPRV�H�LQPRYLOL]DPRV�DO�SDFLHQWH�FRORFDQGR�EDQGDV�SORPDGDV�DOUHGHGRU�GH�VX�FXHUSR��HQ�ODV�iUHDV�HQ�ODV�TXH�QR�VH�YD�D�REWHQHU�OD�LPDJHQ��'H�HVWD�PDQHUD�ILMDPRV�DO�QLxR�\�DO�PLVPR�WLHPSR�OR�SURWHJHPRV�GH�OD�UDGL DFLyQ�GLIXVD��(Q�ORV�QLxRV�PDV�SpTXHQRV�SDUD�DXPHQWDU�OD�VXMHFLyQ�H�LQPRYLOL]DFLyQ��XWLOL]DPRV�EDQGDV�DGKHVLYDV�\�VDFRV�GH�DUHQD��(Q�ODV�QLxDV�SDUD�SURWHJHU�ODV�PDPDV��FRORFDPRV�XQD�EDQGD�GH�OiWH[�FRQ�ELVPXWR�VREUH�OD�UHJLyQ�GH�ORV�SH]RQHV��TXH�UHGXFH�HQ�X Q�����OD�UDGLDFLyQ�VREUH�HVWH�DUUHD��VLQ�GHWHULRUDU�OD�FDOLGDG�GLDJQRVWLFD�GH�OD�LPDJHQ��
,QIRUPDFLyQ�DO�SDFLHQWH�TXH�FRODERUD�(V�LPSRUWDQWH�FRPR�KHPRV�GLFKR�REWHQHU�OD�PD\RU�TXLHWXG�GHO�QLxR�SDUD�FRQVHJXLU�XQD�EXHQD�H[SORUDFLyQ��/RV�QLxRV�PHQRUHV�GH���D xRV�QR�VXHOHQ�VHJXLU�ODV�LQGLFDFLRQHV�GH�PDQWHQHU�OD�UHVSLUDFLyQ��SHUR�SRGHPRV�REWHQHU�XQD�EXHQD�H[SORUDFLyQ�VROR�FRQ�OD�TXLHWXG�GHO�QLxR�R�OD�LQPRYLOL]DFLyQ��(Q�ORV�QLxRV�TXH�FRODERUDQ��HQ�JHQHUDO�PD\RUHV�GH���DxRV��VH�SXHGH�LQGLFDU�TXH�PDQWHQJDQ�OD�UHVSL UDFLyQ�GXUDQWH�OD�REWHQFLyQ�GH�ODV�LPiJHQHV�SDUD�FRQVHJXLU�XQD�PHMRU�FDOLGDG�GH�OD�H[SORUDFLyQ��+R\�HQ�GtD��ORV�HTXLSRV�GH�7&�VRQ�PX\�UiSLGRV�SDUD�REWHQHU�LPiJHQHV��SRU�OR�TXH��HV�PDV�IiFLO�OD�FRODERUDFLyQ�GH�ORV�QLxRV�GXUDQWH�XQ�WLHPSR�PDV�FRUWR��OR�FXDO�FRQOOHYD�HO�FRQVHJXLU�XQD�EXHQD�H[SORUDFLyQ�
6HGDFLyQ�6L�D�SHVDU�GH�WRGRV�ORV�WUXFRV�HPSOHDGRV�QR�VH�FRQVLJXH�OD�LQPRYLOL]DFLyQ�GHO�SDFLHQWH��VH�HPSOHDUD�OD�VHGDFLyQ��/D�LQWURGXFFLyQ�GH�ORV�HTXLSRV�PRGHUQRV��TXH�VRQ�PX\�VLOHQFLRVRV�\�UiSLGRV��KD�SHUPLWL GR�GLVPLQXLU�RVWHQVLEOHPHQWH�HO�XVR�GH�OD�VHGDFLyQ��(Q�ORV�HVWXGLRV�GH�7&�WRUiFLFD�GH�DOWD�GHILQLFLyQ��VH�UHDOL]D�VHGDFLyQ�HQ�VRODPHQWH�HO�������GH�ORV�QLxRV�PHQRUHV�GH���DxRV�HQ�FRPSDUDFLyQ�FRQ�HO�����TXH�HPSOHiEDPRV�SUHYLDPHQWH��(Q�ORV�HVWXGLRV�KHOLFRLG DOHV�VHGDPRV�HO����GH�ORV�SDFLHQWHV�PHQRUHV�GH���DxRV�HQ�FRPSDUDFLyQ�FRQ�HO�����HPSOHDGR�FRQ�OD�7&�FRQYHQFLRQDO��'H�ORV�SDFLHQWHV�GH�HVWH�JUXSR�TXH�QHFHVLWDQ�FRQWUDVWH�HQGRYHQRVR��HO�����QHFHVLWDQ�VHGDFLyQ�VL�VH�XVD�HO�HTXLSR�KHOLFRLGDO��\�HO�����VL�VH�XVD 7&�FRQYHQFLRQDO��'H�ORV�SDFLHQWHV�TXH�QR�QHFHVLWDQ�FRQWUDVWH�HQGRYHQRVR�GH�HVWH�JUXSR�GH�SDFLHQWHV��VRODPHQWH�VHGDPRV�HO����FRQ�OD�7&�KHOLFRLGDO�HQ�FRPSDUDFLyQ�FRQ�HO�����GH�OD�7&�FRQYHQFLRQDO��6H�KD�GHVFULWR�LQFOXVR�TXH�OD�VHGDFLyQ�SXHGH�UHGXFLUVH�FXDQGR VH�XVDQ�ORV�HTXLSRV�KHOLFRLGDOHV�FRQ�PXOWLGHWHFWRUHV�GHELGR�D�VX�JUDQ�YHORFLGDG��(Q�ORV�QLxRV�SRU�GHEDMR�GH����PHVHV�GH�HGDG�XVDPRV�KLGUDWR�GH�FORUDO��DGPLQLVWUDGR�SRU�ERFD��D�XQD�GRVLV�GH��������PJ�SRU�NJ��GRVLV�Pi[LPD�GH������PJ������PLQXWRV�DQWHV�GH�O D�H[SORUDFLyQ��6ROHPRV�GDU�XQD�GRVLV�LQLFLDO�GH����PJ��NJ�\�HVSHUDPRV��6L�D�ORV��� ����PLQXWRV�HO�SDFLHQWH�QR�VH�KD�GRUPLGR��OH�DGPLQLVWUDPRV�RWUD�GRVLV��JHQHUDOPHQWH�OD�PLWDG�GH�OR�DGPLQLVWUDGR�SUHYLDPHQWH��(O�HIHFWR�GH�OD�VHGDFLyQ�VH�VXHOH�HVWDEOHFHU�D�OR V����PLQXWRV�\�VXHOH�GXUDU�HQWUH�������PLQXWRV�
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(Q�ORV�SDFLHQWHV�GH����PHVHV�\�PD\RUHV��XWLOL]DPRV�SHQWREDUELWDO�VyGLFR�D�XQD�GRVLV�GH���PJ��NJ�FRQ�XQ�Pi[LPR�GH�����PJ�GLOXLGR�HQ���FF�GH�VXHUR�VDOLQR��/D�MHULQJD�FRQ�OD�VHGDFLyQ��VLHPSUH�GHEH�HVWDU�PDUFDGD� FRQ�HO�QRPEUH�GH�OD�GURJD��,QLFLDOPHQWH�VH�DGPLQLVWUD�OHQWDPHQWH�XQD�GRVLV�GH�� ���PJ��NJ�\�VH�HVSHUD�� ���PLQXWRV��6L�HO�QLxR�QR�VH�GXHUPH��VH�DxDGHQ�ORV�� ���PJ��NJ�UHVWDQWHV��(VWD�GRVLV�JHQHUDOPHQWH�UHVXOWD�HIHFWLYD��6L�HO�QLxR�SHUPDQHFH�GHVSLHUWR��VH�SXHGH�DxDGLU�XQD�GRVLV�H[WUD�GH���PJ��NJ�D�ORV����PLQXWRV��KHFKR�TXH�HV�PX\�LQIUHFXHQWH��(Q�RFDVLRQHV�HPSOHDPRV�HVWH�UpJLPHQ�GH�VHGDFLyQ�FRQ�SHQWREDUELWDO�VyGLFR�HQ�ORV�QLxRV�PD\RUHV�GH���PHVHV��FXDQGR�OD�H[SORUDFLyQ�UHTXLHUH�OD�LQ\HFFLyQ�GH�FRQWUDVWH�HQGRYHQR VR��XWLOL]DQGR�DVt�OD�PLVPD�YtD�GH�DGPLQLVWUDFLyQ��7DEOD����/DV�WpFQLFDV�GH�VHGDFLyQ�KDQ�VLGR�DPSOLDPHQWH�GHVFULWDV�HQ�OD�OLWHUDWXUD���(O�p[LWR�GH�OD�VHGDFLyQ�HV�GH�DOUHGHGRU�GHO�����GH�ORV�FDVRV�\�HQ�JHQHUDO�SUHVHQWD�SRFRV�HIHFWRV�VHFXQGDULRV��/D�GHSUH VLyQ�UHVSLUDWRULD�WUDQVLWRULD�HV�OD�PDV�FRP~Q�GXUDQWH�R�GHVSXpV�GH�OD�VHGDFLyQ�\�VROR�RFXUUH�HQ�HO�����GH�ORV�SDFLHQWHV��/RV�HIHFWRV�WDUGtRV�FRPR�YyPLWRV��LUULWDFLyQ�\�OLJHUD�GLILFXOWDG�UHVSLUDWRULD��VRQ�UDURV��$�WRGRV�ORV�SDFLHQWHV�VHGDGRV�HV�QHFHVDULR�D GPLQLVWUDUOHV�R[LJHQR��SRU�PDVFDUD�R�FiQXOD�QDVDO��\D�TXH�DXPHQWD�ODV�UHVHUYDV�SXOPRQDUHV�GH�R[LJHQR��D\XGiQGRQRV�DQWH�XQD�VLWXDFLyQ�GH�KLSR[LD��/D�PRQLWRUL]DFLyQ�FRQWLQXD�GH�ODV�FRQVWDQWHV�YLWDOHV�HV�XWLOL]DGD�GXUDQWH�OD�VHGDFLyQ��/RV�QLxRV�TXH�SUHVHQWDQ� XQD�HQIHUPHGDG�TXH�FRPSURPHWH�OD�YtD�DpUHD�R�WLHQHQ�R[LPHWULD�DOWHUDGD��QHFHVLWDQ�XQD�HVSHFLDO�DWHQFLyQ�\�GHEHQ�HVWDU�HQ�PDQRV�GH�SHUVRQDO�HVSHFLDOL]DGR�SDUD�OD�VHGDFLyQ��3RU�HMHPSOR�ORV�QLxRV�FRQ�DQRPDOtDV�GH�OD�YtD�DpUHD�SRU�GHIHFWRV�FUDQHRIDFLDOHV��KHSH USODVLD�REVWUXFWLYD�DGHQRLGHD�R�GH�DPtJGDODV��ORV�QLxRV�FRQ�XQ�DVPD�JUDYH�QR�FRQWURODGR��LQIHFFLyQ�UHVSLUDWRULD�DJXGD��DOWHUDFLRQHV�FDUGLRYDVFXODUHV��QHXUROyJLFDV�R�KHSDWRUUHQDOHV�\�HQ�JHQHUDO�QLxRV�FRQ�XQ�HVWDGR�FOtQLFR�FRPSURPHWLGR�8QD�YH]�DFDEDGD�OD�H[ SORUDFLyQ��HO�SDFLHQWH�VH�WLHQH�HQ�REVHUYDFLyQ�\�VROR�VH�WUDVODGD�FXDQGR�JXDUGD�ORV�FULWHULRV�UHFRPHQGDGRV�SRU�OD�$FDGHPLD�$PHULFDQD�GH�3HGLDWUtD����6H�UHFRPLHQGD�D�ORV�SDGUHV�GH�TXH�QR�GHQ�GH�FRPHU�DO�QLxR�KDVWD�TXH�VX�HVWDGR�VHD�LJXDO�DO�GH�DQWHV�GH�OD�VHGDFLyQ��(O�QLxR�GHEH�VHU�YLJLODGR�GH�FHUFD�SRU�XQ�DGXOWR��HQ�VX�WUDVODGR�HQ�HO�FRFKH��\D�TXH�HO�PRYLPLHQWR�GHO�FRFKH��SXHGH�KDFHU�GRUPLU�DO�QLxR�FRQ�OD�FDEH]D�FDtGD�\�DVt�REVWUXLU�OD�YtD�DpUHD�
$GPLQLVWUDFLyQ�GH�FRQWUDVWH�HQGRYHQRVR�'HELGR�D�TXH�HO�SDFLHQWH�SHGLiWULFR�SRVHH�SRFD�JUDVD��HV�IUHFXHQWH�HPSOHDU�FRQWUDVWH�HQGRYHQRVR�SDUD�GLIHUHQFLDU�HVWUXFWXUDV�DQDWyPLFDV�GH�OD�SDWRORJtD��(O�FRQWUDVWH�HQGRYHQRVR�VH�HPSOHD�SUHIHUHQWHPHQWH�HQ�ORV�HVWXGLRV�PHGLDVWtQLFRV��SOHXUDOHV�\�HQ�JHQHUDO�HQ�HO�HVW XGLR�GH�FXDOTXLHU�PDVD�\D�ELHQ�VHD�PHGLDVWtQLFD��SXOPRQDU��DEGRPLQDO�R�GH�OD�SDUHG�WRUiFLFD�\�DEGRPLQDO�/D�YDULDFLyQ�GHO�FDOLEUH�GH�ORV�YDVRV�VDQJXtQHRV�HQ�ORV�QLxRV�HV�PX\�LPSRUWDQWH��OR�TXH�FRQGLFLRQD�HO�GpELWR�DO�TXH�SRGHPRV�LQ\HFWDU�SDUD�REWHQHU�XQ�E XHQ�³EROXV´�GH�FRQWUDVWH�HQGRYHQRVR��%XVFDPRV�SDUD�XQD�EXHQD�FDOLGDG�GH�OD�H[SORUDFLyQ��HO�PD\RU�GpELWR�SRVLEOH�GH�OD�LQ\HFFLyQ�GHO�FRQWUDVWH��SHUR�VLQ�DUULHVJDU�OD�YtD�HQGRYHQRVD�FRQVHJXLGD��(O�FRQWUDVWH�VH�DGPLQLVWUD�SRU�YtD�PDQXDO�R�SRU�ERPED�GH�LQ\HFFL yQ��GHSHQGLHQGR�GH�HVWDV�YDULDFLRQHV�GH�OD�YtD�HQGRYHQRVD��*HQHUDOPHQWH��HQ�HO�QHRQDWR��OD�LQ\HFFLyQ�HV�PDQXDO��(O�FRQWUDVWH�VH�DGPLQLVWUD�SRU�XQD�DJXMD�SDORPLOOD�R�SRU�XQ�FDWHWHU�LQWUDYHQRVR��PHMRU�VL�VH�FRORFDQ�DQWHV�GH�
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TXH�HO�QLxR�HQWUH�HQ�OD�VDOD�GH�OD H[SORUDFLyQ��$Vt�HO�QLxR�HVWD�PDV�WUDQTXLOR�\�SRGHPRV��TXL]iV��HYLWDU�OD�VHGDFLyQ��6H�SXHGH�HPSOHDU�XQ�DQDOJpVLFR�ORFDO��FUHPD�GH�OLGRFDLQD���SDUD�HYLWDU�ODV�PROHVWLDV�GXUDQWH�OD�REWHQFLyQ�GH�OD�YtD�HQGRYHQRVD��6LHPSUH�GHEH�XVDUVH�FXDOTXLHU�YtD�HQGRYHQRVD TXH�HO�SDFLHQWH�OOHYH�FDQDOL]DGD�SUHYLDPHQWH�DO�OOHJDU�D�OD�XQLGDG�GHO�HVFiQHU��/RV�FRQWUDVWHV�HQGRYHQRVRV�TXH�XWLOL]DPRV�VRQ�ORV�QR �LRQLFRV�\�GH�EDMD�RVPRODULGDG������PJ�GH�\RGR�SRU�PLOLOLWUR��HQ�ORV�QLxRV�SHTXHxRV�\�GH�DOWD�RVPRODULGDG������PJ�GH�\RGR� SRU�PLOLOLWUR��HQ�ORV�QLxRV�PD\RUHV��/D�GRVLV�GH�FRQWUDVWH�XWLOL]DGD�HQ�QHRQDWRV�HV�GH���PO��NJ��HQ�ODFWDQWH�GH���PO��NJ��HQ�ORV�QLxRV�GH��������PO��NJ�\�HQ�DGROHVFHQWHV�GH��PO��NJ�KDVWD�XQ�Pi[LPR�GH�����PO�(Q�QXHVWUD�H[SHULHQFLD�HO�XVR�GH�OD�7&�KHOLFRLG DO��QRV�KD�SHUPLWLGR�UHGXFLU�XQ�����HO�YROXPHQ�GH�FRQWUDVWH�XWLOL]DGR��6LPLODUHV�KDOOD]JRV�VH�KDQ�GHVFULWR�HQ�OD�OLWHUDWXUD��(Q�ORV�HVWXGLRV�WRUiFLFRV��VH�UHDOL]D�OD�DGTXLVLFLyQ�GH�ODV�LPiJHQHV��MXVWR�DO�DFDEDU�OD�LQ\HFFLyQ�GH�FRQWUDVWH��(Q�ORV�HVWXGLRV�D EGRPLQDOHV��VH�UHDOL]D�OD�DGTXLVLFLyQ�GH�ODV�LPiJHQHV�GXUDQWH�HO�WLHPSR�SRUWDO��HQ�ORV�QLxRV�HVWD�VLWXDGR�HQWUH��� ����VHJXQGRV���6L�VH�TXLHUH�UHDOL]DU�XQD�DQJLRJUDItD�7&�WRUiFLFD�R�DEGRPLQDO��VH�REWHQGUiQ�ODV�LPiJHQHV�HQ�HO�WLHPSR�DUWHULDO��HQWUH��� ����VHJXQGRV�GH�LQLFLDU�OD�LQ\HFFLyQ��
7HFQLFDV�GH�7RPRJUDILD�&RPSXWDUL]DGD�([LVWHQ�WUHV�WpFQLFDV�GH�WRPRJUDILD�FRPSXWDUL]DGD��OD�7&�GH�DOWD�UHVROXFLyQ��7&$5���OD�7&�FRQYHQFLRQDO�\�OD�7&�KHOLFRLGDO��+R\�HQ�GtD�OD�WpFQLFD�KHOLFRLGDO�VXVWLWX\H�D�OD�WpFQLFD�FRQYHQFLRQDO��SRU�VX�PD\RU�UDSLGH]��PHMRU�WHFQROyJLFD�\�SRU�WHQHU�ODV�PLVPDV�DSOLFDFLRQHV�FOtQLFDV�
��� 7F�'H�$OWD�5HVROXFLRQ��7&$5���(Q�HO�WyUD[�HV�XQD�WpFQLFD�FDSD]�GH�YLVXDOL]DU�HO�SXOPyQ�FRQ�JUDQ�GHWDOOH�DQDWyPLFR�SRU�VX�JUDQ�UHVROXFLyQ�HVSDFLDO��(V OD�WpFQLFD�GH�HOHFFLyQ�HQ�HO�HVWXGLR�GHO�SDUpQTXLPD�SXOPRQDU�SRUTXH�DSRUWD�PD\RU�GHWDOOH�QRUPDO�\�DQRUPDO�GHO�PLVPR��FRPSDUiQGROD�FRQ�OD�UD\RV�;�VLPSOH�GH�WyUD[�\�OD�7&�FRQYHQFLRQDO��&XDQGR�FRPHQ]DPRV�OD�H[SORUDFLyQ�QR�UHDOL]DPRV�HO�EDUULGR�WRUiFLFR�GH�O RFDOL]DFLyQ�GH�ORV�FRUWHV��VLQR�TXH�FRPHQ]DPRV�D�REWHQHU�LPiJHQHV�GLUHFWDPHQWH�GHVGH�OD�UHJLyQ�VXSHULRU�GHO�WyUD[�KDVWD�OD�UHJLyQ�GLDIUDJPjWLFD��PLQLPL]DQGR�DVt�OD�UDGLDFLyQ����/D�7&$5�VH�UHDOL]D�REWHQLHQGR�LPiJHQHV�GH��PP�GH�JURVRU�FDGD����PP�GH�LQWHUYD OR��FRQ�XQ�DOJRULWPR�GH�UHFRQVWUXFFLyQ�GH�DOWD�GHILQLFLyQ�TXH�SHUPLWH�YHU�ODV�HVWUXFWXUDV�GHO�SDUpQTXLPD�SXOPRQDU�PX\�ELHQ�GHILQLGDV��HO�SDUpQTXLPD�WLHQH�XQ�FRQWUDVWH�QDWXUDO�DOWR���SHUR�ODV�HVWUXFWXUDV�PHGLDVWtQLFDV�\�GH�SDUWHV�EODQGDV��GH�EDMR�FRQWUDVWH� \�GHILQLFLyQ�HQ�HO�QLxR��TXHGDQ�PX\�GHWHULRUDGDV�\�HV�QHFHVDULR�XVDU�XQ�DOJRULWPR�GH�UHFRQVWUXFFLyQ�GH�OD�LPDJHQ�GH�WLSR��VWDQGDUG���3RU�HOOR�HVWDV�HVWUXFWXUDV�WRUiFLFDV�HV�QHFHVDULR�HVWXGLDUODV�FRQ�7&�FRQYHQFLRQDO�R�KHOLFRLGDO�2WUDV�YHQWDMDV�GH�OD�7&$5�� HV�TXH�SHUPLWH�XVDU�PX\�EDMR�PLOLDPSHUDWJH��ORV�PLOLDPSHULRV�VRQ�SURSRUFLRQDOHV�D�OD�UDGLDFLyQ��PD\RU�PLOLDPSHUDMH��PD\RU�UDGLDFLyQ���(VWR�QRV�SHUPLWH�HIHFWXDU�XQD�H[FHOHQWH�H[SORUDFLyQ��FRQ�JUDQ�FDOLGDG�GH�LPDJHQ�GLDJQRVWLFD�\�FRQ�SRFD�GRVLV�
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GH�UDGLDFLyQ� 1RVRWURV�XVDPRV����P$V�HQ�ORV�QLxRV�TXH�QR�FRODERUDQ�\����P$V�HQ�ORV�TXH�FRODERUDQ��8OWLPDPHQWH�HVWDPRV�XWLOL]DQGR����P$V�HQ�ORV�QLxRV�TXH�FRODERUDQ�PX\�ELHQ�&RPSDUiQGROD�FRQ�OD�WpFQLFD�GH�����P$V�TXH�VH�KD�LGR�XWLOL]DQGR�KDVWD�DKRUD��OD�WpFQLFD�GH�EDMD�GRVLV�QRV�SURSRUFLRQD�XQD�JUDQ�UHGXFFLyQ�GH�OD�UDGLDFLyQ������FXDQGR�XWLOL]DPRV����P$V�\�HO�����FXDQGR�XWLOL]DPRV����P$V��7DEOD����
7pFQLFDV�HVSHFLDOHV�HQ�OD�7&&RPR�KHPRV�PHQFLRQDGR�SUHYLDPHQWH�VLHPSUH�KHPRV�GH�WUDWDU�GH�REWHQHU�OD�PD\RU�LQIRUPDFLyQ�SRVLEOH�FRQ�OD�PHQRU�DJUHVLYLGDG�\�SRU�VXSXHVWR�VLHPSUH�WHQLHQGR�HQ�FXHQWD�OD�UDGLDFLyQ�TXH�XWLOL]DPRV�HQ�OD�H[SORUDFLyQ��/DV�WpFQLFDV�TXH�HPSOHDPRV�SDUD�PLQLPL]DU�OD�UDGLDFLyQ�YLHQHQ�GDGDV�HQ�OD�7DEOD����6HUi��DGHPiV�~WLO��HPSOHDU�DOJXQDV�WpFQLFDV�HVSHFLDOHV GH�OD�7&�TXH�PLQLPLFHQ�DXQ�PDV��OD�UDGLDFLyQ�FRPR�VRQ�OD�7&�ORFDOL]DGD�\�OD�7&�HVSDFLDGD��2WUDV�WpFQLFDV�HVSHFLDOHV�HPSOHDGDV�QRV�D\XGDUiQ�D�REWHQHU�PD\RU�LQIRUPDFLyQ�GLDJQyVWLFD�FRPR�ORV�FRUWHV�HVSLUDWRULRV��HQ�GHF~ELWR�ODWHUDO�R�HQ�SURQDFLyQ��
D��7&�ORFDOL]DGD�6H�UHDOL]D�XQD�7&�ORFDOL]DGD�HQ�OD�UHJLyQ�GH�LQWHUpV��FXDQGR�VDEHPRV�TXH�HO�UHVWR�GHO�SXOPyQ�R�DEGRPHQ�VRQ�QRUPDOHV��7&$5��FRUWHV�GH��PP�FDGD����PP�LQWHUYDOR�HQ�HO�iUHD�GH�LQWHUpV�R�ELHQ�7&�KHOLFRLGDO�ORFDOL]DGR���(VWH�SURFHGHU�PLQLPL]DUD�OD�UDG LDFLyQ��(V�~WLO�HQ�HO�HVWXGLR�GH�VHJXLPLHQWR�GH�XQD�HQIHUPHGDG�ORFDOL]DGD�FRPR�EURQTXLHFWDVLDV��VtQGURPH�GHO�OyEXOR�PHGLR��HQILVHPD��QHXPRQtD�FDYLWDGD��PDOIRUPDFLRQHV�SXOPRQDUHV��HWF��(Q�OD�HQIHUPHGDG�ORFDOL]DGD�HQ�UHJLRQHV�VXSHULRUHV��VH�UHDOL]DQ�ORV�FRUW HV�GHVGH�OD�UHJLyQ�VXSHULRU�WRUiFLFD�KDVWD�GHEDMR�GH�OD�FDULQD��\�HQ�ORV�HVWXGLRV�GH�ODV�UHJLRQHV�LQIHULRUHV��VH�UHDOL]DQ�ORV�FRUWHV�GHVGH�OD�FDULQD�KDVWD�OD�UHJLyQ�GLDIUDJPjWLFD��SDUD�HYLWDU�OD�SHUGLGD�GH�KDOOD]JRV�SDWROyJLFRV��(Q�ORV�HVWXGLRV�DEGRPLQDOHV OD�7&�HVWDUi�OLPLWDGD�DO�DUHD�GH�LQWHUHV��E��7&$5�HVSDFLDGD6H�UHDOL]D�FRQ�FRUWHV�GH��PP�FDGD����PP�GH�LQWHUYDOR�VREUH�WRGR�HO�SXOPyQ��PLQLPL]DQGR�DVt�OD�UDGLDFLyQ��(V�~WLO�VX�HPSOHR�HQ�HO�VHJXLPLHQWR�GH�HQIHUPHGDGHV�JHQHUDOL]DGDV�WDOHV�FRPR�OD�ILEURVLV�TXtVWLFD��GLVSODVLD�EURQFRSXOPRQDU��KLVWLRFLWRVLV�GH�FpOXODV�GH�/DQJHUKDQV��SURWHLQRVLV�DOYHRODU��QHXPRQtDV�LQWHUVWLFLDOHV��HWF�F��FRUWHV�HVSLUDWRULRV��FRUWHV�HQ�GHF~ELWR�ODWHUDO�\�FRUWHV�HQ�SURQDFLyQ�/RV�FRUWHV�HVSLUDWRULRV�VRQ�PX\�~WLOHV�FXDQGR�VH�VRVS HFKD�HQIHUPHGDG�GH�OD�YtD�DpUHD�SHTXHxD��\D�ELHQ�VHD�ORFDOL]DGD�R�GLIXVD��3DUD�REWHQHU�FRUWHV�HVSLUDWRULRV�HQ�ORV�QLxRV�TXH�QR�FRODERUDQ��UHDOL]DUHPRV�ORV�FRUWHV�FRORFDQGR�DO�QLxR�HQ�GHF~ELWR�ODWHUDO��/D�PLVPD�WHFQLFD�IXH�HPSOHDGD�HQ�OD�UDGLRJUDILD�VLPSOHSDUD�REWHQHU�HVSLUDFLRQ��(O�KHPLWyUD[�TXH�HVWD�DSR\DGR�VREUH�OD�PHVD��YDFLDUi�VX�DLUH�\�VH�KDOODUi�HQ�HVSLUDFLyQ�\�HO�KHPLWyUD[�TXH�VH�KDOOD�DUULED��OOHQDUi�PDV�DLUH�\�VH�KDOODUi�HQ�LQVSLUDFLyQ��3RU�HO�PLVPR�FRQ�FRQFHSWR�XVDUHPRV�ORV�FRUWHV�HQ�GHF~ELWR�SU RQR�SDUD�FRQVHJXLU�
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PHMRU�LQVSLUDFLyQ�GH�DPERV�OyEXORV�LQIHULRUHV��FXDQGR�TXHUHPRV�DQDOL]DU�PHMRU�OD�SDWRORJtD�H[LVWHQWH�D�HVWH�QLYHO��1RUPDOPHQWH�OD�H[SORUDFLyQ�GH�7&�VH�UHDOL]D�FRQ�HO�SDFLHQWH�HQ�GHF~ELWR�VXSLQR��FRQ�OR�TXH�ORV�OyEXORV�LQIHULRUHV�VH�KDOOD Q�HQ�OLJHUD�HVSLUDFLyQ�
,QGLFDFLRQHV�GH�OD�7&�GH�$OWD�5HVROXFLyQ��7&$5�/D�7&$5�HV�OD�WpFQLFD�GH�HOHFFLyQ�HQ�HO�HVWXGLR�GHO�SDUpQTXLPD�SXOPRQDU�\�OD�SDWRORJtD�UHODFLRQDGD�FRQ�OD�YtD�DpUHD�EURQFRDOYHRODU�\�HO�LQWHUVWLFLR�SXOPRQDU��6HUi�SRVLEOH�HVWXGLDU�HQIHUPHGDGHV�TXH�DIHFWDQ�SULQFLSDOPHQWH�D�OD�YtD�DpUHD�FRPR�EURQTXLHFWDVLDV��ILEURVLV�TXtVWLFD��HQIHUPHGDG�GH�ORV�FLOLRV�LQPyYLOHV��DVPD��DVSHUJLORVLV�EURQFRSXOPRQDU�DOpUJLFD�R�EURQTXLROLWLV�REOLWHUDQWH�FRQ�QHXPRQtD�RUJDQL]DGD��7DPELpQ�HV�~WLO�HQ�HO�HVWXGLR�G HO�SDUpQTXLPD�SXOPRQDU�HQ�SDFLHQWHV�LQPXQRGHSULPLGRV�FRQ�VRVSHFKD�FOtQLFD�GH�LQIHFFLyQ�SXOPRQDU�WLSR�EDFWHULDQD��PLFRSODVPD��WXEHUFXORVLV��DVSHUJLORVLV�SXOPRQDU�LQYDVLYD��QXHPRFLVWLV�FDULQL�R�FLWRPHJDORYLUXV��DXQTXH�ORV�KDOOD]JRV�HQ�OD�UDGLRJUDItD�VLPSOH�V HDQ�QRUPDOHV��6H�XVD�HQ�HO�HVWXGLR�GH�QHRQDWRV�R�ODFWDQWHV�FRQ�VRVSHFKD�GH�GLVSODVLD�EURQFRSXOPRQDU��'%3���3RGUi�YDORUDUVH�OD�DIHFWDFLyQ�SXOPRQDU�HQ�HQIHUPHGDGHV�FRPR�OD�KLVWLRFLWRVLV�GH�FpOXODV�GH�/DQJHUKDQV��VDUFRLGRVLV��HQIHUPHGDG�GH�*DXFKHU�R�HQ�OD�HQIHUPHGDG�GH�1LHPDQQ �3LFN��(Q�HO�HVWXGLR�SXOPRQDU�HQ�OD�DOYHROLWLV�DOpUJLFD�H[WUtQVHFD��HQIHUPHGDG�SXOPRQDU�LQILOWUDWLYD�GLIXVD�FUyQLFD��SURWHLQRVLV�DOYHRODU��QHXPRQtD�LQWHUVWLFLDO�FUyQLFD��ILEURVLV�SXOPRQDU��QHXPRQtD�LQWHUVWLFLDO�OLQIRFLWDULD��FDUFLQRPDWRVL V�OLQIDWLFD�SXOPRQDU��YDVFXOLWLV�SXOPRQDU��DOWHUDFLyQ�SXOPRQDU�HQ�HQIHUPHGDGHV�GHO�FROiJHQR��OLQIDQJLHFWDVLD�SXOPRQDU��OLQIDQJLRPDWRVLV��KHPRUUDJLD�SXOPRQDU��PLFUROLWLDVLV�DOYHRODU��HWF���7DEOD����
���/D�7F�+HOLFRLGDO
(O�UHFLHQWH�DYDQFH�GH�ODV�QXHYDV�WH FQRORJtDV�MXQWR�DO�FXLGDGR�PHWLFXORVR�GH�HPSOHDU�XQD�EXHQD�WpFQLFD�\�HO�PHMRU�HQWUHQDPLHQWR�GH�ORV�SURIHVLRQDOHV��KD�DXPHQWDGR�OD�VHQVLELOLGDG�\�HVSHFLILFLGDG�GH�ORV�HVWXGLRV�GH�7&��/D�LQWURGXFFLyQ�GH�OD�7&�KHOLFRLGDO�KD�DXPHQWDGR�RVWHQVLEOHPHQWH�HO�XVR�GH OD�7&�\�KD�DXPHQWDGR�WDPELpQ�VXV�LQGLFDFLRQHV�HQ�OD�HYDOXDFLyQ�GHO�SDFLHQWH�SHGLiWULFR��+R\�GtD�SXHGHQ�UHDOL]DUVH�QXHYDV�H[SORUDFLRQHV�VROR�SRU�GLVSRQHU�GH�OD�WpFQLFD�KHOLFRLGDO��FRPR�HO�HVWXGLR�GH�OD�YtD�DpUHD�FHQWUDO��HVWXGLR�YDVFXODU��DQJLRJUDItD �7&��EURQFRVFRSLD�YLUWXDO�\�DGHPiV�XQD�JUDQ�PHMRUtD�GH�OD�FDOLGDG�GH�ORV�HVWXGLRV�PXOWLSODQDUHV��VDJLWDOHV��FRURQDOHV��REOLFXRV��FXUYRV��\�GH�ORV�HVWXGLRV�WULGLPHQVLRQDOHV�/D�7&�FRQYHQFLRQDO�KD�VLGR�VXVWLWXLGD�SRU�OD�7&�KHOLFRLGDO��\D�TXH�WLHQHQ�ODV�PLVPDV�LQGLFDFLRQHV�\�PXFKtVLPDV�PDV�YHQWDMDV��/D�7&�FRQYHQFLRQDO�REWLHQH�ORV�GDWRV�GH�LPDJHQ�GH�VHFXHQFLD�HQ�VHFXHQFLD��FRUWH�D�FRUWH��FRQ�XQ�LQWHUYDOR�GH�WLHPSR��3RU�HO�FRQWUDULR�OD�7&�KHOLFRLGDO��REWLHQH�ORV�GDWRV�GH�LPDJHQ�FRQWLQXDPHQWH�PLHQWUDV�HO�SDFLHQWH�HV�WU DVODGDGR�HQ�OD�PHVD�D�WUDYpV�GHO�³JDQWU\´��REWHQLpQGRVH�DVt��\�D�JUDQ�YHORFLGDG��XQ�YROXPHQ�GH�GDWRV�TXH�OXHJR�SRGHPRV�SURFHVDU�VHJ~Q�LQWHUpV��(VWH�KHFKR�GH�OD�DGTXLVLFLyQ�YROXPpWULFD�GH�GDWRV��SHU�VH��UHSUHVHQWD�XQD�JUDQ�YHQWDMD�GH�OD�WpFQLFD�KHOLFRLGDO�� DO�LJXDO�TXH�OD�JUDQ�YHORFLGDG�GH�DGTXLVLFLyQ�GH�ORV�PLVPRV�
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9HQWDMDV�GH�OD�7&�KHOLFRLGDO��� $GTXLVLFLyQ�YROXPpWULFD�GH�ORV�GDWRV/D�FDSDFLGDG�GH�UHFRQVWUXFFLyQ�GH�ORV�GDWRV�YROXPpWULFRV��GRQGH�HVWi�WRGD�OD�LQIRUPDFLyQ��QRV�SHUPLWH�REWHQHU�LPiJHQHV�DO�LQ WHUYDOR�GH�HVSDFLR�TXH�GHVHHPRV��LQFOXVR�LPiJHQHV�FRQ�GDWRV�VXSHUSXHVWRV��(VWR�KD�DXPHQWDGR�OD�GHWHFFLyQ�GH�SDWRORJtD��LQFOXVR�GH�WDPDxR�PX\�SHTXHxR�FRPR�ORV�QyGXORV�SXOPRQDUHV�R�QyGXORV�KHSiWLFRV��(VWD�FDSDFLGDG�GH�UHFRQVWUXFFLyQ�QRV�SHUPLWH�DGHPiV�REWHQH U�XQDV�LPiJHQHV�ELGLPHQVLRQDOHV�\�WULGLPHQVLRQDOHV�GH�JUDQ�FDOLGDG���� 7LHPSRV�PX\�FRUWRV�GH�DGTXLVLFLyQ�GH�GDWRV�(VWR�QRV�KD�SHUPLWLGR�EDMDU�RVWHQVLEOHPHQWH�HO�XVR�GH�OD�VHGDFLyQ�HQ�ORV�QLxRV�FXDQGR�UHDOL]DPRV�XQD�7&��YHU�DSDUWDGR�GH�OD�VHGDFLyQ���(V�PX FKR�PDV�IiFLO�FRQVHJXLU�TXH�HO�QLxR�HVWH�TXLHWR�VL�OD�H[SORUDFLyQ�GXUD�VROR�XQRV�VHJXQGRV��'HELGR�DO�WLHPSR�FRUWR�GH�DGTXLVLFLyQ�GH�ORV�GDWRV��WDPELpQ�KHPRV�SRGLGR�UHGXFLU�OD�GRVLV�GH�FRQWUDVWH�HQGRYHQRVR�HPSOHDGD�HQ�ORV�HVWXGLRV�FRQ�FRQWUDVWH���� �������\D�TXH�VROR�QHFHVLWDPRV�WHQHU�HO�FRQWUDVWH�FLUFXODQGR�GXUDQWH�SRFR�WLHPSR��VLHQGR�HVWR�GH�JUDQ�EHQHILFLR�SDUD�HO�QLxR�/RV�HVWXGLRV�FRQ�FRQWUDVWH�VRQ�H[FHOHQWHV�GHELGR�D�TXH�OD�JUDQ�UDSLGH]�GHO�HTXLSR�QRV�SHUPLWH�REWHQHU�ODV�LPiJHQHV�GXUDQWH�HO�PRPHQWR�GH�P i[LPD�FRQFHQWUDFLyQ�GHO�FRQWUDVWH�FLUFXODQWH��(VWR�HV�GH�JUDQ�LPSRUWDQFLD�HQ�OD�OLPLWDFLyQ�GH�OD�SDWRORJtD�R�FXDQGR�YDORUDPRV�LQILOWUDFLyQ�WXPRUDO��$�PHQRU�WLHPSR��PHQRU�PRYLPLHQWR�HVSRQWDQHR�GHO�QLxR�\�PHMRU�FDOLGDG�GH�LPiJHQHV�\�PHMRUHV�UHFRQVWUXFFLRQHV� HQ�FXDOTXLHU�SODQR����� 5HGXFFLyQ�GH�OD�UDGLDFLyQ�8WLOL]DQGR�SDUiPHWURV�GH�DGTXLVLFLyQ�DGHFXDGRV�VH�SXHGH�PLQLPL]DU�OD�UDGLDFLyQ��GLVPLQX\HQGR�ORV�P$�\�DXPHQWDQGR�HO�SLWFK���7DEOD�����7DEOD�����'HELGR�D�TXH�WRGD�OD�LQIRUPDFLyQ�OD�WHQHPRV�HQ�HVD�DGTXLVLFL yQ�YROXPpWULFD��HQ�JHQHUDO�QR�QHFHVLWDPRV�UHSHWLU�QXHYRV�FRUWHV�GH�7&��TXH�UHSUHVHQWDUtD�XQD�QXHYD�H[SRVLFLyQ�D�OD�UDGLDFLyQ��VLQR�TXH�SRGHPRV�SRVWSURFHVDU�ORV�GDWRV�\�REWHQHU�QXHYDV�LPiJHQHV�HQ�OD�]RQD�GH�LQWHUpV�SDUD�VX�PHMRU�DQiOLVLV������� /RV�HTXLSRV�KHOLFRLGDOHV�VRQ�PX\�VLOHQFLRVRV�(VWR�KD�SHUPLWLGR�TXH�HO�SDFLHQWH�HVWH�PDV�WUDQTXLOR��HYLWDQGR�DVt�HO�XVR�GH�OD�VHGDFLyQ�\�PHMRUDQGR�OD�FDOLGDG�GH�LPDJHQ�REWHQLGD�DO�SHUPDQHFHU�HO�QLxR�PDV�TXLHWR�\�WUDQTXLOR���� *UDQ�FDOLGDG�GH�ODV�LPiJHQHV�UH FRQVWUXLGDV�ELGLPHQVLRQDOHV�\�WULGLPHQVLRQDOHV�(VWD�YHQWDMD�VH�GHEH�DO�PHQRU�PRYLPLHQWR�GHO�QLxR�HQ�XQ�WLHPSR�FRUWR�FRQ�XQ�HTXLSR�PX\�VLOHQFLRVR�\�D�OD�FDSDFLGDG�GH�UHFRQVWUXFFLRQHV�VXSHUSXHVWDV�
,PiJHQHV�TXH�LQGXFHQ�D�HUURU�FRQ�OD�WpFQLFD�KHOLFRLGDO8Q�DUWHIDFWR�FRP~Q�HV�HO�OODPDGR�³DUWHIDFWR�GH�HVFDOHUD´��6H�GD�HQ�ODV�HVWUXFWXUDV�UHFWDV�TXH�HVWiQ�RULHQWDGDV�REOLFXDPHQWH�FRQ�UHVSHFWR�DO�PRYLPLHQWR�GH�OD�PHVD��DGTXLULHQGR�XQD�PRUIRORJtD�HQ�HVFDOHUD��3XHGHQ�YHUVH�HQ�ORV�EURQTXLRV�TXH�VRQ�HVWUXFWXUDV�R EOLFXDV�DO�WUDVODGR�GHO�SDFLHQWH�VLWXDGR�HQ�OD�PHVD�GHO�HTXLSR��\�QR�GHEHQ�FRQIXQGLUVH�FRQ�SDWRORJtD�EURQTXLDO�(O��DUWHIDFWR�GH�IOXMR���HQ�ORV�HVWXGLRV�FRQ�FRQWUDVWH��VH�GD�FXDQGR�OD�DGTXLVLFLyQ�GH�ODV�LPiJHQHV�HV�PX\�SUHFR]�\�ORV�YDVRV�QR�HVWiQ�WRWDOPHQW H�RSDFLILFDGRV�SRU�HO�FRQWUDVWH�
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HQGRYHQRVR��/D�PH]FOD�GH�VDQJUH�\�FRQWUDVWH�HQGRYHQRVR�SURGXFH�XQRV�DUWHIDFWRV�GH�UHSOHFLyQ�HQ�ORV�YDVRV�VDQJXtQHRV��TXH�SXHGHQ�FRQIXQGLUVH�FRQ�WURPERVLV�YHQRVD��HVSHFLDOPHQWH�HQ�YHQD�FDYD�LQIHULRU��R�ELHQ�WURPERHPEROLVPR�SX OPRQDU�
3URWRFROR�UHFRPHQGDGR�HQ�OD�7&�KHOLFRLGDO��(V�QHFHVDULR�HOHJLU�VLHPSUH�XQ�SURWRFROR�DGHFXDGR�SDUD�HO�HVWXGLR�KHOLFRLGDO�HQ�HO�QLxR��7DEOD�����6LHPSUH�WHQLHQGR�HQ�FXHQWD�OD�UDGLDFLyQ�GHO�SDFLHQWH��SURFXUDUHPRV�XVDU�HO�PHQRU�PLOLDPSHUDMH�SRVLEOH�S DUD�XQD�EXHQD�FDOLGDG�GLDJQRVWLFD�����P$V�HQ�QLxRV�PHQRUHV�GH���DxRV�\�����HQ�ORV�PD\RUHV��\�DXPHQWDU�HO�SLWFK��1RVRWURV�XVDPRV�UXWLQDULDPHQWH�XQ�3LWFK�GH�����
,PiJHQHV�SRVW�SURFHVDGDV�HQ�7&�KHOLFRLGDO�8QD�YH]�TXH�VH�KD�UHDOL]DGR�OD�H[SORUDFLyQ�\�HO�S DFLHQWH�KD�GHMDGR�OD�VDOD�GHO�HVFiQHU��SRGHPRV�SURFHVDU�ORV�GDWRV�REWHQLGRV��/DV�LPiJHQHV�PDV�FRPXQHV�TXH�SXHGHQ�JHQHUDUVH�VRQ�ODV�LPiJHQHV�ELGLPHQVLRQDOHV���'��\�ODV�WULGLPHQVLRQDOHV���'���/DV�LPiJHQHV��'�VRQ�ORV�FRUWHV�PXOWLSODQDUHV��035��0XOWLSODQDU�5HI RUPDWLRQ���TXH�SXHGHQ�VHU�FRURQDOHV��VDJLWDOHV��REOLFXRV�\�FXUYRV��/DV�LPiJHQHV��'�PDV�FRPXQHV�VRQ�OD�LPDJHQ�GH�VXSHUILFLH��66'��6KDGHG �6XUIDFH�'LVSOD\���OD�LPDJHQ�0,3��0D[LPXP��0LQLPXP�,QWHQVLW\�3URMHFWLRQ��\�OD�LPDJHQ�GH�95��9ROXPH�5HQGHULQJ���TXH�FXDQGR WLHQH�XQD�SHUVSHFWLYD�HQGROXPLQDO��HV�OR�TXH�OODPDPRV�EURQFRVFRSLD�YLUWXDO�R�FRORQRVFRSLD�YLUWXDO�/RV�FRUWHV��'�R�LPiJHQHV�PXOWLSODQDUHV��035��VRQ�~WLOHV�SDUD�WHQHU�XQD�YLVLyQ�DQDWyPLFD�FUDQHRFDXGDO�TXH�QRV�FRPSOHWD�HVSDFLDOPHQWH�OD�UHODFLyQ�GH�OD�SDWROR JtD�FRQ�RWUDV�HVWUXFWXUDV�X�yUJDQRV��VDJLWDO��FRURQDO���/RV�FRUWHV�REOLFXRV�VRQ�~WLOHV�SDUD�VHJXLU�OD�PRUIRORJtD�GH�XQD�HVWUXFWXUD�REOLFXD�FRPR�OD�GH�ORV�EURQTXLRV��/RV�FRUWHV�FXUYRV�VHUiQ�GH�XWLOLGDG�HQ�VHJXLU�HVWUXFWXUDV�VHUSHQWHDGDV�FRPR�YDVRV�R�YtD�DpU HD��HVWUXFWXUDV�TXH�QR�VLHPSUH�HVWiQ�HQ�HO�PLVPR�SODQR�GHO�HVSDFLR�/DV�LPiJHQHV��'�SXHGHQ�VHU�YLVXDOL]DGDV�HQ�WRGDV�ODV�SRVLFLRQHV�GHO�HVSDFLR��FRQ�LPiJHQHV�URWDQWHV�HQ�OD�SDQWDOOD��WpFQLFD�TXH�HV�PX\�~WLO�FXDQGR�HVWDPRV�DQDOL]DQGR�XQD�SDWRORJtD��/D�LPDJHQ��'�GH�LPDJHQ�HQ�VXSHUILFLH��66'���HV�XQD�LPDJHQ�TXH�QRV�GLEXMD�OD�VXSHUILFLH�GH�XQD�HVWUXFWXUD�\�QRV�GD�GHWDOOH�GH�VX�FRQWRUQR�SRU�OR�TXH�HV�XQD�LPDJHQ�PX\�DQDWyPLFD��(V�XQD�LPDJHQ�TXH�SRVHH�SHUVSHFWLYD�SRU�OR�TXH�SHUPLWH�GLIHUHQFLDU�HVWUXFWXUDV�VXSHUSXH VWDV��HQ�FDPELR�QR�WLHQH�GLIHUHQWHV�GHQVLGDGHV��GLIHUHQWHV�GHQVLGDGHV�HV�XQD�FXDOLGDG�LQKHUHQWH�D�OD�7&���SRU�OR�TXH�QR�SXHGH�GLVWLQJXLU�HQWUH�SDUWHV�EODQGDV�\�FDOFLR��(V�~WLO�HQ�HO�HVWXGLR�GH�OD�FDMD�WRUiFLFD��WUDTXHD�\�HVWXGLRV�YDVFXODUHV�/D�LPDJHQ��'�O ODPDGD�0,3��JXDUGD�OD�FDUDFWHUtVWLFD�GH�ODV�GHQVLGDGHV�GH�PDQHUD�SDUFLDO��SRU�OR�TXH�SXHGH�GLVWLQJXLU�HQWUH�YDULDV�GH�HOODV��3RGUtD�GLVWLQJXLU�OD�SDUHG�GH�XQ�YDVR�GH�FDOFLR�HQ�OD�SDUHG��/DV�LPiJHQHV�0,3�SXHGHQ�VHU�GH�Pi[LPD�LQWHQVLGDG��WpFQLFD�TXH�VHUi�PX\ ~WLO�HQ�OD�DQJLRJUDItD�7&��ORV�YDVRV�OOHQRV�GH�FRQWUDVWH�VRQ�GHQVRV��\�GH�PtQLPD�LQWHQVLGDG�TXH�VHUi�PX\�~WLO�HQ�HO�HVWXGLR�GH�OD�YtD�DpUHD�FHQWUDO��OD�YtD�DpUHD�HV�SRFR�GHQVD�UDGLROyJLFDPHQWH��8QD�YDULHGDG�GH�OD�LPDJHQ�0,3�HV�HO�EORTXH �0,3�676�0,3��6OLGLQJ�7KLQ�6ODE�0,3���TXH�HV�OD�LPDJHQ�D[LDO�GH�XQ�EORTXH�GH�LPiJHQHV�0,3��TXH�SXHGHQ�VHU��FRPR�KHPRV�GLFKR��GH�Pi[LPD�LQWHQVLGDG��~WLO�HQ�OD�YDORUDFLyQ�GH�YDVRV�VDQJXtQHRV��\�GH�PtQLPD�LQWHQVLGDG��~WLO�HQ�OD�YDORUDFLyQ�GH�HVWUXFWXUDV�DpUHDV���3RU��HMHPSOR�V L�H[LVWH�OD�VRVSHFKD�GH�XQD�PDOIRUPDFLyQ�
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YDVFXODU�HQ�ORV�FRUWHV�D[LDOHV�GH�XQD�7&��SRGHPRV�XWLOL]DU�OD�LPDJHQ�GH�EORTXH �0,3�GH�OD�]RQD�GH�LQWHUpV�\�DVt�SRGUHPRV�SRQHU�HQ�HYLGHQFLD�OD�PDOIRUPDFLyQ�YDVFXODU�DO�VXPDU�ORV�KDOOD]JRV�GH�ODV�LPiJHQHV�D[LDOHV�HQ�X Q�EORTXH��,JXDOPHQWH�RFXUUH�FXDQGR��SRU�HMHPSOR��VRVSHFKDPRV�XQD�LPDJHQ�TXtVWLFD�HQ�ORV�FRUWHV�D[LDOHV�GH�XQD�7&��VL�UHDOL]DPRV�XQD�LPDJHQ�GH�EORTXH �0,3�GH�PtQLPD�LQWHQVLGDG��SRQGUHPRV�HQ�HYLGHQFLD�OD�LPDJHQ�TXtVWLFD�DO�MXQWDU�OD�LQIRUPDFLyQ�GH�YDULDV�LPiJHQHV�HQ�XQ�EORTXH�/D�LPDJHQ��'�OODPDGD�95��9ROXPH�5HQGHULQJ��JXDUGD�WRGD�OD�LQIRUPDFLyQ�GH�GHQVLGDGHV��/DV�LPiJHQHV�VH�SXHGHQ�SURFHVDU�SRWHQFLiQGRODV�HQ�GLIHUHQWHV�GHQVLGDGHV�\�WUDVSDUHQFLDV��SRU�OR�TXH�SXHGHV�YHU�D�WUDYpV�GH�HVWUXFWXUDV�\�yUJDQRV��&RQ�XQ D�YLVLyQ�H[WUDOXPLQDO�GHO�iUERO�EURQTXLDO��VH�SXHGHQ�FUHDU�LPiJHQHV�VLPLODUHV�D�OD�EURQFRJUDItD��&RQ�XQD�YLVLyQ�LQWUDOXPLQDO��REWHQGUHPRV�LPiJHQHV�VLPLODUHV�D�ODV�GH�OD�EURQFRVFRSLD��EURQFRVFRSLD�YLUWXDO���$GHPiV�GHO�HVWXGLR�GHO�iUERO�WUDTXHREURQTXLDO��WDP ELpQ�SXHGH�HPSOHDUVH�HQ�ORV�HVWXGLRV�GH�DQJLRJUDILD �7&�D�FXDOTXLHU�QLYHO�
,QGLFDFLRQHV�GH�OD�7&�KHOLFRLGDO�HQ�SHGLDWULD/DV�LQGLFDFLRQHV�HQ�OD�SDWRORJtD�WRUiFLFD�\�DEGRPLQDO�VRQ�ODV�PLVPDV�TXH�FRQ�OD�7&�FRQYHQFLRQDO��/D�LQWURGXFFLyQ�GH�OD�WHFQRORJtD�KHOLF RLGDO�KD�DXPHQWDGR�HVWDV�LQGLFDFLRQHV�GH�OD�7&�WRUiFLFD�\�DEGRPLQDO��VLHQGR�DKRUD�SRVLEOH�HVWXGLDU�DUUHDV�\�SDWRORJtD�TXH�SUHYLDPHQWH�QRV�HUDQ�YHGDGDV��9DPRV�D�PHQFLRQDU�VROR�ODV�TXH�VRQ�OD�JUDQ�LQGLFDFLyQ�GH�OD�7&�KHOLFRLGDO�\�GRQGH�HVWD�WpFQLFD�KD�UHSUHVHQWDGR�XQ�JUDQ�DYDQFH��FRPR�OD�HYDOXDFLyQ�GH�QyGXORV�SXOPRQDUHV�\�PDVDV�WRUiFLFDV�\�DEGRPLQDOHV��OHVLRQHV�WRUiFLFDV�VLWXDGDV�HQ�DUHDV�GLItFLOHV�GH�HVWXGLDU�SUHYLDPHQWH�FRPR�HO�DUHD�GLDIUDJPjWLFD��SHULGLDIUDJPiWLFD��FHUYLFRWRUiFLFD�\�SDUHG�WRUiFLFD��YtD�Dp UHD�FHQWUDO��DQDWRPtD�YDVFXODU�\�VX�SDWRORJtD��\�HO�HVWXGLR�GH�SDFLHQWHV�FUtWLFDPHQWH�HQIHUPRV�R�WUDXPD�WRUiFLFR�\�DEGRPLQDOHV��2WUDV�LQGLFDFLRQHV�SXHGHQ�VHU�SURFHVRV�LQIHFFLRVRV�WRUiFLFRV�\�DEGRPLQDOHV�\� PDOIRUPDFLRQHV�FRQJpQLWDV��7DEOD����D��(YDOXDFLyQ GH�PDVDV�\�QyGXORV�(O�KHFKR�GH�DGTXLULU�XQ�YROXPHQ�GH�GDWRV�\�SRGHU�UHFRQVWUXLU�ODV�LPiJHQHV�FRQ�HO�LQWHUYDOR�GH�PLOtPHWURV�TXH�TXHUHPRV��QRV�SHUPLWH�GHWHFWDU�PDV�QyGXORV��/D�7&�FRQYHQFLRQDO��TXH�UHDOL]D�ODV�LPiJHQHV�FRUWH�D�FRUWH��\�GRQGH�HO�SDFLHQWH�SX HGH�LQVSLUDU�FRQ�GLIHUHQWH�SURIXQGLGDG�HQ�FDGD�FRUWH��RFDVLRQD�TXH�SRGDPRV�SHUGHU�OD�YLVXDOL]DFLyQ�GH�DOJXQRV�QyGXORV��VLPSOHPHQWH�SRU�TXH�QR�HVWiQ�HQ�HO�SODQR�GH�FRUWH�FRQ�ODV�GLIHUHQFLDV�GH�LQVSLUDFLyQ��/DV�UHFRQVWUXFFLRQHV�PXOWLSODQDUHV�SXHGHQ�VHU�~WLO HV�HQ�GLIHUHQFLDU�XQD�HVWUXFWXUD�YDVFXODU�TXH�SXHGH�VLPXODU�XQ�QyGXOR�SXOPRQDU�\�D\XGDU�HQ�ORFDOL]DU�XQD�PDVD��7DPELpQ�SXHGHQ�VHU�~WLOHV�HQ�LGHQWLILFDU�DOJXQRV�QyGXORV�GLItFLOHV�GH�REVHUYDU�SRU�HVWDU�FHUFDQRV�DO�GLDIUDJPD�R�D�UHJLRQHV�DSLFDOHV��/D�7&�KHOLF RLGDO�HV�PX\�VHQVLEOH�HQ�LGHQWLILFDU�QyGXORV�D�FXDOTXLHU�QLYHO�/D�WRPRJUDItD�KHOLFRLGDO�HV�OD�H[SORUDFLyQ�GH�HOHFFLyQ�HQ�HO�HVWXGLR�GH�ODV�PDVDV�WRUiFLFDV�\�DEGRPLQDOHV�E��(YDOXDFLyQ�GH�OD�YLD�DHUHD�FHQWUDO�/D�7&�KHOLFRLGDO�GHPXHVWUD�HO�����GH�OD�DQDWRP tD�EURQTXLDO�VHJPHQWDULD�QRUPDO��/RV�EURQTXLRV�VHJPHQWDULRV�GH�OD�OtQJXOD��TXH�VRQ�GLItFLOHV�GH�YLVXDOL]DU�HQ�7&�FRQYHQFLRQDO��SXHGHQ�GHPRVWUDUVH�HQ�HO�����GH�ORV�SDFLHQWHV��/DV�LPiJHQHV�ELGLPHQVLRQDOHV��035���\�ODV�
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WULGLPHQVLRQDOHV��66'��0,3��\�95���VRQ�H [FHOHQWHV���PX\�~WLOHV�\�GH�JUDQ�YDORU�FOtQLFR�HQ�OD�YDORUDFLyQ�GH�OD�YtD�DpUHD�FHQWUDO�/DV�LQGLFDFLRQHV�GHO�&7�KHOLFRLGDO�HQ�HO�HVWXGLR�GH�OD�YtD�DpUHD�VRQ�ODV�PDOIRUPDFLRQHV�FRQJpQLWDV��ODV�SURSLDV�GH�OD�YtD�DpUHD�R�ODV�UHODFLRQDGDV�FRQ�PDOIRUPDFLRQHV�Y DVFXODUHV�FRPR�GREOH�DUFR�DyUWLFR��VOLQJ�GH�OD�DUWHULD�SXOPRQDU�HWF����FRPSOLFDFLRQHV�SRVWQHXPHFWRPtD��FRPSOLFDFLRQHV�SRVW �WUDVSODQWH�SXOPRQDU�\�OD�SDWRORJtD�HQGREURQTXLDO�/D�EURQFRVFRSLD�YLUWXDO��95��SXHGH�LGHQWLILFDU�OD�OHVLyQ�LQWUDEURQTXLDO�\�DGHPiV�OD V�LPiJHQHV�GH�OD�7&�QRV�SHUPLWHQ�YLVXDOL]DU�\�YDORUDU��HQ�OD�PLVPD�H[SORUDFLyQ��OD�SDWRORJtD�TXH�SXHGH�KDEHU�IXHUD�GHO�EURQTXLR��/DV�LPiJHQHV�WULGLPHQVLRQDOHV�GH�OD�95�FRQ�YLVLyQ�H[WUDOXPLQDO��VRQ�VLPLODUHV�D�ODV�LPiJHQHV�EURQFRJUiILFDV��1R�KD\�TXH�ROYLGDU TXH�OD�WUDTXHREURQFRJUDItD�HV�XQ�PpWRGR�LQYDVLYR�\�GH�PD\RU�ULHVJR��/D�7&�KHOLFRLGDO�SRGUi�VHUQRV�PX\�~WLO��DO�SRGHU�YDORUDU�DO�PLVPR�WLHPSR��ODV�DOWHUDFLRQHV�YDVFXODUHV�\�GH�OD�YtD�DpUHD�HQ�PDOIRUPDFLRQHV�FRPSOHMDV��HYLWDQGR�DVt��H[iPHQHV�PDV�LQYDVLYRV�S DUD�VX�GLDJQyVWLFR�F��(YDOXDFLyQ�GH�OD�SDWRORJtD�YDVFXODU��$QJLRJUDItD �7&+R\�HQ�GLD�FRQ�OD�WpFQLFD�KHOLFRLGDO�KD�VLGR�SRVLEOH�HO�HVWXGLR�YDVFXODU�FRQ�LPiJHQHV�DQJLRJUiILFDV�GH�JUDQ�FDOLGDG��TXH�QRV�SHUPLWHQ�YDORUDU�OD�SDWRORJtD�YDVFXODU�FRQJpQLWD�R�DGTXLULGD�/D�DGTXLVLFLyQ�GH�ODV�LPiJHQHV�VH�KDFH�GXUDQWH�HO�WLHPSR�DUWHULDO��SRU�OR�TXH�SUHYLDPHQWH�UHDOL]DPRV�XQ�WHVW�SDUD�FRQRFHU�HO�WLHPSR�DUWHULDO�HVSHFLILFR�GH�FDGD�QLxR��� ����VHJXQGRV���$Vt�SRGUHPRV�REWHQHU�ODV�LPiJHQHV�HQ�HO�PRPHQWR�HQ�TXH�ODV�DUWHULDV� HVWiQ�OOHQDV�GH�FRQWUDVWH�HQGRYHQRVR�\�SRVWHULRUPHQWH�SURFHVDUODV�SDUD�REWHQHU�LPiJHQHV�DQJLRJUiILFDV�&RQ�OD�DQJLRJUDItD �7&�SRGHPRV�DQDOL]DU�DQRPDOtDV�YDVFXODUHV�GH�ODV�DUWHULDV�SXOPRQDUHV��DUFR�DyUWLFR�\�JUDQGHV�YDVRV��WURPERHPEROLVPR�SXOPRQDU��VOLQJ�SXO PRQDU��GREOH�DUFR�DyUWLFR��DQDWRPtD�YDVFXODU�SRVWRSHUDWRULD��HVWXGLRV�YDVFXODUHV�DEGRPLQDOHV��HWF���7DPELpQ�SXHGHQ�YDORUDUVH�ODV�PDVDV�SXOPRQDUHV�FRQJpQLWDV�FRPR�HO�VHFXHVWUR�SXOPRQDU�R�OD�PDOIRUPDFLyQ�DGHQRPDWRLGHD�TXtVWLFD��GRQGH�OD�E~VTXHGD�GHO�SRVLEOH� YDVR�VLVWpPLFR�HV�LPSRUWDQWH��/D�50�HV��HQ�JHQHUDO��OD�WpFQLFD�GH�HOHFFLyQ�SDUD�OD�HYDOXDFLyQ�GH�ODV�DQRPDOtDV�GH�ORV�JUDQGHV�YDVRV�\�RWUDV�DQRPDOtDV�YDVFXODUHV��SHUR�OD�7&�KHOLFRLGDO�SXHGH�VHU�PX\�~WLO�HQ�ORV�QLxRV�FX\DV�FRQGLFLRQHV�FOtQLFDV�QR�SHUPLWDQ� XQD�ODUJD�HVWDQFLD�HQ�OD�VDOD�GH�H[SORUDFLyQ�R�QR�VHD�UHFRPHQGDEOH�XQD�VHGDFLyQ��/DV�LPiJHQHV�DGTXLULGDV�HQ�HO�WLHPSR�DUWHULDO��SXHGHQ�SURFHVDUVH�SRVWHULRUPHQWH�SDUD�DQDOL]DU�OD�DQDWRPtD�YDVFXODU��/DV�LPiJHQHV�SRVWSURFHVDGDV�XWLOL]DGDV�SDUD�HO�HVWXGLR�YDVF XODU�VRQ�OD�UHFRQVWUXFFLRQ�PXOWLSODQDU�FXUYDGD��LPDJHQ��'���\�ODV�LPDJHQHV�66'��0,3��%ORTXH�GH�0,3�\�95��LPDJHQHV��'���/DV�LPDJHQHV��'�SXHGHQ�YLVXDOL]DUVH�HQ�OD�SDQWDOOD�HQ�LPDJHQHV�URWDQWHV��TXH�QRV�SHUPLWHQ�YLVXDOL]DU�ORV�YDVRV�\�ODV�OHVLRQHV�GHVGH�FXDOT XLHU�iQJXOR��IDFLOLWDQGR�DVt��VX�DQiOLVLV��(VWR�SXHGH�VHU�GH�JUDQ�LPSRUWDQFLD�HQ�HO�DQiOLVLV�GH�XQ�iUERO�YDVFXODU��SHUPLWLHQGR�YLVXDOL]DU�HO�RULJHQ�\�OD�PRUIRORJtD�GH�FXDOTXLHU�YDVR�TXH�GHVHHPRV�HVWXGLDU��/D�DQJLRJUDItD�7&�GLDJQRVWLFD��SXHGH�VXVWLWXLU�D�O D�DQJLRJUDILD�FRQYHQFLRQDO�HQ�DOJXQRV�FDVRV��$GHPiV�UHSUHVHQWD��FRPSDUDGD�FRQ�OD�DQJLRJUDILD�FRQYHQFLRQDO��PHQRU�PRUELOLGDG��PHQRU�WLHPSR�GH�H[SORUDFLyQ�\�PHQRU�FRVWR�
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G��(YDOXDFLyQ�GH�iUHDV�GLItFLOHV��FHUYLFR �WRUiFLFD��GLDIUDJPDWLFD��SHULGLDIUDJPiWLFD�\� SDUHG�WRUiFLFD�\�DEGRPLQDO�\�SHOYLV��/DV�OHVLRQHV�GH�HVWDV�DUHDV�VLHPSUH�IXHURQ�GLItFLOHV�GH�HVWXGLDU�FRQ�LPiJHQHV�D[LDOHV��/DV�LPiJHQHV��'�\��'�QRV�D\XGDQ�D�GHILQLU�OD�OHVLyQ��SUHFLVDU�VX�H[WHQVLyQ�\�DQDOL]DU�VX�UHODFLyQ�FRQ�ODV�HVWUXFWXUDV�DQDWyPLFDV�YH FLQDV��/DV�UHFRQVWUXFFLRQHV�PXOWLSODQDUHV��FRURQDOHV�\�VDJLWDOHV��VRQ�GH�JUDQ�D\XGD�HQ�ODV�OHVLRQHV�ORFDOL]DGDV�HQ�UHJLRQHV�FHUYLFR �WRUiFLFDV�\�iSLFHV�SXOPRQDUHV��PDVDV��QyGXORV��HWF����\�HQ�ODV�UHJLRQHV�GLDIUDJPiWLFDV�\�SHULGLDIUDJPiWLFDV��PDVDV��QyGXORV� KHUQLD�GLDIUDJPjWLFD��URWXUD�GLDIUDJPjWLFD��HWF����(Q�HO�HVWXGLR�GH�OD�SDUHG�WRUiFLFD�\�DEGRPLQDO�SXHGHQ�VHU�~WLOHV�ODV�UHFRQVWUXFFLRQHV��'�\�WDPELpQ�ODV�UHFRQVWUXFFLRQHV��'��VREUH�WRGR�HQ�HO�DQiOLVLV�GH�OD�FDMD�yVHD�WRUiFLFD��/RV�WXPRUHV�GH�OD�SDUHG�VRQ SRFR�IUHFXHQWHV�\�HQ�JHQHUDO�VRQ�PDOLJQRV��3XHGHQ�LQYDGLU�SOHXUD��SXOPyQ��FDQDO�HVSLQDO�R�PHGLDVWLQR��7DQWR�OD�7&�FRPR�OD�50�SXHGHQ�HVWXGLDU�OD�DIHFWDFLyQ�yVHD�R�GH�ORV�WHMLGRV�EODQGR�GH�OD�SDUHG�WRUiFLFD�\�DEGRPLQDO��/D�7&�HV�PDV�VHQVLEOH�HQ�OD�GHWHFFLyQ GH�OD�DIHFWDFLyQ�FRUWLFDO�yVHD�\�ODV�FDOFLILFDFLRQHV��\�OD�50�HV�PHMRU�HQ�OD�GHWHFFLyQ�GH�OD�DIHFWDFLyQ�GH�ODV�SDUWHV�EODQGDV�\�GH�OD�PHGXOD�yVHD��
D� (YDOXDFLyQ�HQ�OD�LQIHFFLyQ�SOHXURSXOPRQDU�\�DEGRPLQDO�(O�XVR�GH�OD�7&�HQ�OD�LQIHFFLyQ�SOHXURSXOPRQDU�HVWD LQGLFDGD�HQ�OD�HYDOXDFLyQ�GH�SRVLEOHV�FRPSOLFDFLRQHV��FXDQGR�ORV�VtQWRPDV�SHUVLVWHQ�D�SHVDU�GHO�WUDWDPLHQWR�PHGLFR�R�TXLU~UJLFR��R�FXDQGR�HQ�OD�UDGLRJUDItD�VLPSOH�DSDUHFHQ�QXHYRV�KDOOD]JRV��R�OD�XOWUDVRQRJUDItD�LQGLFD�OD�7&�SDUD�DFODUDU�OD�SUREOHPiWLFD�TX H�VH�HVWDEOHFH��*HQHUDOPHQWH�OD�IDVH�DJXGD�HV�HVWXGLDGD�SRU�UDGLRJUDItD�VLPSOH�\�XOWUDVRQRJUDItD�TXH�HVWDEOHFHUi�ODV�FDUDFWHUtVWLFDV�GHO�OLTXLGR�SOHXUDO�\�OD�H[LVWHQFLD�R�QR�GH�VHSWRV�SOHXUDOHV��DO�PLVPR�WLHPSR�TXH�SXHGH�DQDOL]DU�OD�YDVFXODUL]DFLyQ�GH�OD�FRQVROLGDFLyQ�SXOPRQDU��D\XGDQGR�DVt�HQ�OD�GHFLVLyQ�LQLFLDO�GHO�WUDWDPLHQWR�D�VHJXLU�/D�7&�FRQ�LQ\HFFLyQ�GH�FRQWUDVWH�HQGRYHQRVR��HV�~WLO�HQ�GHWHFWDU�ODV�SRVLEOHV�FRPSOLFDFLRQHV�GH�OD�LQIHFFLyQ�SOHXURSXOPRQDU�FRPR�OLTXLGR�SOHXUDO��TXH�SXHGH�R�QR�HVWDU�HQFD SVXODGR��WXERV�GH�GUHQDMH�PDO�VLWXDGRV�TXH�LPSLGDQ�OD�UHH[SDQVLyQ�GHO�SXOPyQ��QHFURVLV�GHO�SDUpQTXLPD�SXOPRQDU��DEVFHVRV��SHULFDUGLWLV�SXUXOHQWD��ItVWXODV�EURQFRSOHXUDOHV��HWF���/D�7&�HV�OD�WpFQLFD�GH�HOHFFLyQ�TXH�QRV�SHUPLWLUi�DFODUDU�OD�UD]yQ�GH�OD�SHUVL VWHQFLD�GH�OD�HQIHUPHGDG��VL�HV�SOHXUDO�R�HQ�UHODFLyQ�D�OD�DIHFWDFLyQ�GHO�SDUpQTXLPD�SXOPRQDU��GLULJLHQGR�DVt�HO�WUDWDPLHQWR�DGHFXDGR��1LQJ~Q�KDOOD]JR�GHVFULWR�HQ�OD�7&��LOXPLQDFLyQ�GH�OD�SOHXUD��WHMLGR�VXEFRVWDO�H[WUDSOHXUDO�HQJURVDGR��HGHPD�GH�OD�SDUHG� ��HV�HVSHFLILFR�SDUD�GLIHUHQFLDU�HPSLHPD�GH�H[XGDGR�/D�XOWUDVRQRJUDItD�MXHJD�XQ�SDSHO�PDV�LPSRUWDQWH�TXH�OD�7&�HQ�OD�HYDOXDFLyQ�SUHFR]�GH�ODV�FDUDFWHUtVWLFDV�GHO�OLTXLGR�SOHXUDO��D\XGDQGR�D�WRPDU�XQD�GHFLVLyQ�WHUDSpXWLFD��/D�7&�VHUi�~WLO�HQ�GHWHFWDU�FROHF FLRQHV�HQFDSVXODGDV�R�TXH�QR�HVWiQ�HQ�FRPXQLFDFLyQ�FRQ�HO�GUHQDMH��3XHGH�D\XGDU�D�GHFLGLU�D�UHFRORFDU�HO�GUHQDMH�R�DFRQVHMDU�HIHFWXDU�XQ�GHVEULGDPLHQWR�SRU�WRUDFRVFRSLD�FRQ�OLPSLH]D�GH�OD�FDYLGDG�SOHXUDO�/D�7&�WDPELpQ�VHUi�GH�JUDQ�XWLOLGDG�HQ�OD�YDORUDFL yQ�GHO�SDUpQTXLPD�SXOPRQDU�\�VXV�FRPSOLFDFLRQHV��(O�SDUpQTXLPD�SXOPRQDU�HQ�EXHQDV�FRQGLFLRQHV�\�QR�LVTXpPLFR��VH�LOXPLQD�FRQ�FRQWUDVWH�GH�PDQHUD�KRPRJpQHD��3RU�HO�FRQWUDULR��OD�SRFD�LOXPLQDFLyQ�FRQ�FRQWUDVWH�R�OD�LOXPLQDFLyQ�KHWHURJpQHD��VRQ�LQGLFDWLYRV�GH LVTXHPLD��R�HQ�FRQVHFXHQFLD�SRVWHULRU��LQIDUWR�\�QHFURVLV��/D�FRPSOLFDFLRQHV�TXH�SXHGHQ�RFXUULU�HQ�HO�SDUHQTXLPD�LQIDUWDGR�VRQ��QHFURVLV��DEVFHVR�SXOPRQDU��SQHXPDWRFHOH��ILVWXOD�EURQFRSOHXUDO�\�JDQJUHQD�SXOPRQDU�



3URWRFRORV�GH�7RPRJUDItD�&RPSXWDUL]DGD�+HOLFRLGDO�HQ�%RG\�3HGLiWULFR �� GH��� �

/D�QHFURVLV�GHO�SDUpQTXLPD�SXOPRQDU�VH�PDQ LILHVWD�HQ�HO�&7�FRPR�FDYLGDGHV�GH�SDUHG�ILQD�FRQ�FRQWHQLGR�DpUHR�R�OLTXLGR�VLQ�LOXPLQDFLyQ�HQ�ORV�ERUGHV��HQ�HO�HVWXGLR�FRQ�FRQWUDVWH��(VWDV�FDYLGDGHV�VH�VLW~DQ�HQ�HO�LQWHULRU�GH�XQ�SDUpQTXLPD�SXOPRQDU�GHVHVWUXFWXUDGR�\�TXH�VH�UHDO]D�PDO�FRQ�FRQWUDVWH�\�T XH�SXHGH�SUHVHQWDU�SHUGLGD�GH�ORV�PiUJHQHV�SOHXUDOHV��$O�FRQWUDULR�TXH�HQ�ORV�DGXOWRV��HQ�ORV�QLxRV�OD�HYROXFLyQ�GH�OD�QHFURVLV�GHO�SDUpQTXLPD�SXOPRQDU��VXHOH�WHQHU�XQD�EXHQD�HYROXFLyQ�FRQ�WUDWDPLHQWR�PHGLFR�\�VXHOH�GHVDSDUHFHU�D�ORV����GtDV�(O�DEVFHVR�SXOPRQDU�UHSUHVHQWD�XQ�IRFR�SUHGRPLQDQWH�GH�VXSXUDFLyQ��URGHDGR�GH�XQD�SDUHG�JUXHVD�TXH�VH�LOXPLQD�FRQ�FRQWUDVWH�HQGRYHQRVR��\�TXH�VX�FRQWHQLGR�SXHGH�VHU�OLTXLGR�R�FRQ�QLYHO�KLGURDHUHR����/RV�QHXPDWRFHOHV�VRQ�LPiJHQHV�TXtVWLFDV�GH�SDUHG�ILQD�TXH QR�VH�UHDO]DQ�FRQ�HO�FRQWUDVWH�HQGRYHQRVR��FRQ�FRQWHQLGR�DpUHR�R�OtTXLGR��\�TXH�UHSUHVHQWD�XQ�HVWDGR�HYROXWLYR�KDFLD�OD�FXUDFLyQ��(O�SXOPyQ�FLUFXQGDQWH�SXHGH�HVWDU�WRGDYtD�DIHFWDGR�SHUR�VLQ�]RQDV�GH�QHFURVLV�/D�ItVWXOD�EURQFRSOHXUDO�VH�LGHQWLILFD�HQ�OD�7 &�FXDQGR�VH�YLVXDOL]D�XQD�FRPXQLFDFLyQ�GLUHFWD�HQWUH�HO�HVSDFLR�DpUHR�GHO�SXOPyQ�\�OD�FDYLGDG�SOHXUDO�(Q�ORV�XOWLPRV�DxRV�HO�XVR�GH�OD�7&�KHOLFRLGDO�VH�KD�HPSOHDGR�SDUD�OD�YDORUDFLyQ�GH�ORV�SURFHVRV�LQIHFFLRVRV�DEGRPLQDOHV�HQ�JHQHUDO�\�HVSHFLDOPHQWH�SpOYL FRV�
E� (YDOXDFLyQ�GH�ORV�SDFLHQWHV�FUtWLFDPHQWH�HQIHUPRV��7UDXPD�8QD�GH�ODV�JUDQGHV�YHQWDMDV�GH�OD�7&�KHOLFRLGDO�HV�VX�UDSLGH]�\�OD�UHGXFFLyQ�GH�ORV�tQGLFHV�GH�VHGDFLyQ��(VWR�EHQHILFLD�D�XQ�H[WHQVR�JUXSR�GH�SDFLHQWHV�TXH�SRU�VXV�FRQGLFLRQHV�FOtQLFDV�QR�HUDQ�FDQGLGDWRV�D�HVWH�WLSR�GH�H[SORUDFLyQ��/D�7&�KHOLFRLGDO�QRV�SHUPLWH�XQD�LQIRUPDFLyQ�HQ�XQ�WLHPSR�PX\�FRUWR�\�DGHPiV�QRV�SHUPLWH�HVWXGLDU�HO�DEGRPHQ��VL�HV�QHFHVDULR��HQ�OD�PLVPD�VHVLyQ�\�FRQ�HO�PLVPR�FRQWUDVWH��/DV�LPiJHQHV�SXHGHQ�VHU�UHFRQVWUXLGDV�\� YDORUDGDV�SRVWHULRUPHQWH�FXDQGR�HO�HQIHUPR�KD�UHJUHVDGR�D�OD�XQLGDG�GH�FXLGDGRV�LQWHQVLYRV��
F� (YDOXDFLyQ�GH�LPiJHQHV�GXGRVDV�HQ�OD�UDGLRJUDItD�VLPSOH�GH�WyUD[�\�GH�DEGRPHQ�R�QR�FRQFOX\HQWHV�HQ�OD�HFRJUDItD�&XDQGR�QRV�HQFRQWUDPRV�HQ�OD�UDGLRJUDItD�VLPSOH�F RQ�DOJXQD�LPDJHQ�GLItFLO�GH�LQWHUSUHWDU��OD�7&�KHOLFRLGDO�FRQ�VX�FDSDFLGDG�GH�LPiJHQHV�PXOWLSODQDUHV��SXHGH�D\XGDUQRV�D�DQDOL]DUOD��1RV�OD�SRGUi��GHILQLU��ORFDOL]DU�\�HVWDEOHFHU�VXV�UHODFLRQHV�DQDWyPLFDV��TXH�VHUiQ�GH�JUDQ�D\XGD�SDUD�HO�GLDJQRVWLFR�
��� 5HVRQDQFLD�0DJQHWLFD/D�UHVRQDQFLD�PDJQpWLFD�HV�XQD�WpFQLFD�GH�LPDJHQ�TXH�QR�XVD�UDGLDFLRQHV�LRQL]DQWHV��/DV�LPiJHQHV�VH�FUHDQ�SRU�OD�LQIRUPDFLyQ�REWHQLGD�SRU�OD�GHQVLGDG�SURWyQLFD�\�HO�GHVFHQVR�GH�OD�HQHUJtD�FDUDFWHUtVWLFD�GH�ORV�GLIHUHQWHV�WHMLGRV�HVWXGLD GRV�(O�FRQWUDVWH�HQWUH�ODV�WXPRUDFLRQHV��GH�DOWD�VHxDO��\�ODV�SDUWHV�EODQGDV��GH�UHODWLYDPHQWH�EDMD�VHxDO��VHUi�~WLO�HQ�OD�LGHQWLILFDFLyQ��FDUDFWHUL]DFLyQ�\�HVWXGLR�GH�ODV�PDVDV��/D�50�WLHQH�XQD�FDSDFLGDG�PXOWLSODQDU�GLUHFWD��SXHGH�GHILQLU�PX\�ELHQ�HQWU H�VyOLGR�\�OLTXLGR�\�HV�VHQVLEOH�DO�IOXMR�VDQJXtQHR�VLQ�HO�XVR�GH�FRQWUDVWH��SHUR�VXV�WLHPSRV�GH�DGTXLVLFLyQ�PDV�
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ODUJRV�\�VX�PD\RU�VHQVLELOLGDG�DO�PRYLPLHQWR��KDFHQ�TXH�VH�SUHFLVH�PD\RU�XVR�GH�OD�VHGDFLyQ�HQ�ORV�QLxRV��/D�XWLOL]DFLyQ�GHO�³JDWLQJ�FDUGLDFR´� GXUDQWH�OD�H[SORUDFLyQ�UHGXFH�ORV�DUWHIDFWRV�GHO�PRYLPLHQWR��DO�SRGHU�DGTXLULU�ODV�LPiJHQHV�HQ�XQD�IDVH�HVSHFLILFD�GHO�FLFOR�FDUGLDFR��(VWR�QRV�SHUPLWH�PHMRU�UHVROXFLyQ�GHO�FRUD]yQ��GH�ORV�JUDQGHV�YDVRV�\�GH�ODV�HVWUXFWXUDV�DG\DFHQWHV�FRPR�KLOLRV�SXOPRQDUH V��PDVDV�SDUDFDUGLDFDV��HWF���SHUR�DO�PLVPR�WLHPSR�QRV�SURORQJD�HO�WLHPSR�GH�H[SORUDFLyQ�
'LIHUHQFLDV�HQWUH�OD�7&�\�OD�50/DV�GLIHUHQFLDV�GH�OD�7&�\�GH�OD�50�YLHQHQ�H[SXHVWDV�HQ�OD�7DEOD���
,QGLFDFLRQHV�GH�OD�50/DV�PDV�IUHFXHQWHV�YLHQHQ�UHIHULGDV�HQ�OD� WDEOD�����/DV�LQGLFDFLRQHV�GH�OD�50�HQ�HO�WyUD[�GHO�SDFLHQWH�SHGLiWULFR�VXHOHQ�VHU�HQ�JHQHUDO�UHTXHULGDV�DQWH�KDOOD]JRV�SUHFLVRV�R�KDOOD]JRV�GXGRVRV�HQ�RWUDV�H[SORUDFLRQHV��(Q�JHQHUDO�VH�XVD�HQ�HO�HVWXGLR�GH�PDVDV�PHGLDVWtQLFDV�HVSHFtILFDPHQWH�ODV�GH�PHGLD VWLQR�SRVWHULRU�SDUD�EXVFDU�OD�LQYDVLyQ�LQWUDHVSLQDO��ODV�PDVD�SXOPRQDUHV�\�GH�SDUHG�WRUiFLFD��KLOLRV�SXOPRQDUHV�GXGRVRV��PDVDV�TXtVWLFDV��PDOIRUPDFLRQHV�FRQJpQLWDV�SXOPRQDUHV�HQ�EXVFD�GHO�YDVR�VLVWpPLFR�\�ODV�PDOIRUPDFLRQHV�YDVFXODUHV�HQ�JHQHUDO�/D�LQGLFDFLyQ�GH�OD�50�HQ�ODV�PDVDV�PHGLDVWtQLFDV�HV��HQ�JHQHUDO��SDUD�UHDOL]DU�XQD�YDORUDFLyQ�PDV�GH�OD�QDWXUDOH]D�\�H[WHQVLyQ�GH�ODV�PLVPDV��HQ�FDVRV�FRQFUHWRV��(V�~WLO�HQ�ORV�FDVRV�GRQGH�ORV�KDOOD]JRV�GH�OD�&7�VHDQ�FRQIXVRV�R�FXDQGR��HQ�HO�SDFLHQWH��QR�HVWH�LQG LFDGR�HO�XVR�GH�FRQWUDVWH�HQGRYHQRVR��/D�50�HV�HVSHFLDOPHQWH�GH�XWLOLGDG�HQ�HO�HVWXGLR�GH�ODV�PDVDV�GH�PHGLDVWLQR�SRVWHULRU��JHQHUDOPHQWH�WXPRUHV�QHXURJpQLFRV�FRQ�WHQGHQFLD�D�OD�LQYDVLyQ�GHO�FDQDO�PHGXODU��/D�50�SXHGH�LGHQWLILFDU�PHMRU�OD�H[WHQVLyQ�LQWUDHV SLQDO�VLQ�HO�XVR�GH�FRQWUDVWH�HQGRYHQRVR��SHUR�SXHGH�QR�LGHQWLILFDU�ODV�SHTXHxDV�FDOFLILFDFLRQHV��/D�YDORUDFLyQ�GH�ORV�KLOLRV�SXOPRQDUHV�SRU�7&�QHFHVLWD�HO�XVR�GH�FRQWUDVWH�HQGRYHQRVR��SDUD�GLIHUHQFLDU�HQWUH�KLOLR�YDVFXODU�\�PDVD�KLOLDU��(Q�FDVRV�GXGRVR�R QHFHVDULRV��SXHGH�UHDOL]DUVH�OD�50�\D�TXH�OD�VDQJUH�FLUFXODQWH�SURGXFH�VHxDO�HQ�OD�50�\�ORV�YDVRV�VRQ�IiFLOPHQWH�GLVWLQJXLEOHV�GH�ODV�PDVDV�KLOLDUHV��&RPR�\D�KHPRV�GLFKR�OD�50�HV�PX\�HVSHFLILFD�SDUD�GLIHUHQFLDU�HQWUH�VyOLGR�\�TXtVWLFR��FRQWHQLGR�OLTXLGR� ��SRU�OR�TXH�SXHGH�VHU�GH�JUDQ�D\XGD�HQ�ORV�FDVRV�TXH�GHEHPRV�FRQILUPDU�OD�QDWXUDOH]D�TXtVWLFD�GH�XQD�OHVLyQ��$Vt�SXHGH�VHU�GH�D\XGD�HQ�HO�HVWXGLR�GH�TXLVWHV�PHGLDVWtQLFRV�\�SXOPRQDUHV��TXLVWH�EURQFRJHQLFR��TXLVWHV�HQWHULFRV��TXLVWHV�QHXURJHQLFRV��KLJURPDV TXLVWLFRV��HWF���(Q�OD�7&�ORV�TXLVWH�PHGLDVWLQLFRV�JHQHUDOPHQWH�VRQ�ELHQ�GHILQLGRV�\�FRQ�GHQVLGDG�EDMD�FRPR�HO�DJXD�\�QR�VH�UHDO]DQ�FRQ�FRQWUDVWH��FDUDFWHULVWLFDV�GH�XQD�HVWUXFWXUD�TXLVWLFD���(Q�DOJXQRV�FDVRV�OD�GHQVLGDG�GH�OD�7&�HV�VLPLODU�D�ODV�SDUWHV�E ODQGDV�GHELGR�D�VX�FRQWHQLGR�PXFLQRVR��SURWHLQiFHR�R�KHPRUUiJLFR��\�HQ�HVWRV�FDVRV�HV�GRQGH�OD�50�SXHGH�MXJDU�XQ�SDSHO�IXQGDPHQWDO��GLVWLQJXLHQGR�HQWUH�VyOLGR�\�OtTXLGR��(Q�JHQHUDO�ORV�TXLVWHV�HQ�OD�50�VRQ�KLSRLQWHQVRV�HQ�7��H�KLSHULQWHQVRV�HQ�7���&XDQGR�V X�FRQWHQLGR�HV�SURWHLQiFHR�R�KHPRUUiJLFR��VRQ�GH�PD\RU�LQWHQVLGDG�HQ�7���/D�HVSHFLILFD�ORFDOL]DFLyQ�GH�OD�PDVD�TXtVWLFD�SXHGH�WDPELpQ�VHU�GH�D\XGD�HQ�HO�GLDJQRVWLFR��/RV�TXLVWHV�EURQFRJpQLFRV�JHQHUDOPHQWH�VH�ORFDOL]DQ�HQ�UHJLyQ�VXEFDULQDO�\�DUUHD�SDUDWUDTX HDO��DXQTXH�WDPELpQ�SXHGHQ�ORFDOL]DUVH�HQ�PHGLDVWLQR�SRVWHULRU�\�HQ�HO�SDUpQTXLPD�SXOPRQDU��/RV�TXLVWHV�HQWpULFRV�VH�ORFDOL]DQ�HQ�
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JHQHUDO�HQ�PHGLDVWLQR�SRVWHULRU��FHUFD�GHO�HVyIDJR�R�HQ�OD�SDUHG�GHO�HVyIDJR��3XHGHQ�WHQHU�PXFRVD�JiVWULFD�\�VDQJUDU��KDOOD]JR LGHQWLILFDEOH�HQ�OD�50��/RV�TXLVWHV�QHXURHQWpULFRV�JHQHUDOPHQWH�HVWiQ�FRQHFWDGRV�D�ODV�PHQLQJHV�D�WUDYpV�GH�XQ�GHIHFWR�GH�OD�OtQHD�PHGLD�GH�XQR�R�PDV�FXHUSRV�YHUWHEUDOHV��SRU�OR�TXH�HQ�OD�UDGLRJUDItD�VLPSOH�SRGHPRV�LGHQWLILFDU�PDOIRUPDFLRQHV�YHUWHEUDOHV�D VRFLDGDV��/RV�KLJURPDV�TXtVWLFRV�HQ�HO�PHGLDVWLQR��JHQHUDOPHQWH�VRQ�H[WHQVLyQ�GH�KLJURPDV�FHUYLFDOHV��(Q�JHQHUDO�SXHGHQ�GLDJQRVWLFDUVH�SRU�XOWUDVRQLGR�R�SRU�7&�FRPR�LPiJHQHV�TXtVWLFDV��SHUR�FXDQGR�VDQJUDQ�\�DXPHQWDQ�VX�HFRJHQLFLGDG�R�VX�GHQVLGDG��OD�50�SX HGH�VHU�GH�D\XGD�HQ�GLVWLQJXLU�VX�HVWUXFWXUD�TXtVWLFD��/RV�VHSWRV�GH�OD�PDVD�VRQ�ELHQ�LGHQWLILFDGRV�SRU�86�\�SRU�50�/D�50�SXHGH�HVWDU�LQGLFDGD�HQ�HO�HVWXGLR�GH�PDOIRUPDFLRQHV�SXOPRQDUHV�FRQJpQLWDV�FRPR�HO�VHFXHVWUR�SXOPRQDU�R�ELHQ��HQ�OD�PDOIRUPDFLyQ�DGHQ RPDWRLGHD�TXtVWLFD��HQ�EXVFD�GHO�YDVR�VLVWpPLFR��/RV�HVWXGLRV�SUHQDWDOHV�GH�OD�50��LQGLFDGRV�WUDV�ORV�KDOOD]JRV�GH�XQD�HFRJUDItD�REVWpWULFD��SXHGHQ�VHU�~WLOHV�HQ�OD�YDORUDFLyQ�LQLFLDO�GH�HVWH�WLSR�GH�PDOIRUPDFLRQHV��/D�LGHQWLILFDFLyQ�R�QR�GHO�YDVR�R�YDVRV� VLVWpPLFRV��VHUi�GH�LPSRUWDQFLD�HQ�HO�GLDJQRVWLFR�\�HQ�HO�PDQHMR�SRVWQDWDO�GH�HVWDV�PDOIRUPDFLRQHV��6LHPSUH�GHEH�UHDOL]DUVH�FRPR�HVWXGLR�SRVWQDWDO��XQD�UDGLRJUDItD�VLPSOH�DQWHURSRVWHULRU�\�ODWHUDO��XQD�7&�FRQ�FRQWUDVWH�HQGRYHQRVR�WLSR�DQJLRJUDItD�7&�SDUD�HO�HVWXGLR�GHO�YDVR�VLVWpPLFR�\�DGHPiV�WDPELpQ�SRGHU�DQDOL]DU�GHVSXpV�OD�PDOIRUPDFLyQ�SXOPRQDU�\�XQ�HVWXGLR�GH�50�VL�HV�FRQVLGHUDGR�SUHFLVR�8QD�GH�ODV�JUDQGHV�LQGLFDFLRQHV�GH�OD�50�\�OD�DQJLRJUDItD �50�HV�HO�HVWXGLR�GH�ODV�PDOIRUPDFLRQHV�YDVFXODUHV�PHGLDVWt QLFDV��SXOPRQDUHV�R�GH�OD�SDUHG�WRUiFLFD��(O�iUHD�HQ�OD�FXDO�OD�50�KD�UHSUHVHQWDGR�PD\RU�LPSDFWR�HV�HQ�OD�HYDOXDFLyQ�GH�ODV�DQRPDOtDV�GH�OD�DUWHULD�SXOPRQDU�SULQFLSDO��VOLQJ�SXOPRQDU��HVWHQRVLV��HWF����GH�OD�DRUWD�\�VXV�UDPDV��GREOH�DUFR�DyUWLFR��FRDUWDFLyQ�DyUWLFD��HWF���\�HVWXGLRV�SRVWRSHUDWRULRV�GRQGH�OD�YDORUDFLyQ�SRU�XOWUDVRQLGR�HV�GH�GLItFLO�SUDFWLFD�HQ�HO�SDFLHQWH�SRVWRSHUDGR�FDUGLDFR��/D�50�HV�XQD�H[SORUDFLyQ�H[FHOHQWH�QR�LQYDVLYD�FXDQGR�IDOOD�OD�HFRJUDItD�FDUGLRYDVFXODU��/D�50�DSRUWD�XQD�JUDQ�GHILQ LFLyQ�DQDWyPLFD��+R\�HQ�GtD�SXGH�DSRUWDU�LQIRUPDFLyQ�ILVLROyJLFD�FRPR�IXQFLyQ�YHQWULFXODU�GHUHFKD�H�L]TXLHUGD�\�FXDQWLILFDURQ�GH�IOXMRV��/DV�DQRPDOtDV�GH�ORV�YDVRV�LQWUDSXOPRQDUHV�VRQ�UDUDV�HQ�HO�SDFLHQWH�SHGLiWULFR��/D�PDV�IUHFXHQWH�HV�OD�ItVWXOD�DUWHULR YHQRVD��3XHGHQ�HVWXGLDUVH�SRU�DQJLRJUDItD �7&�R�SRU�50��6LQ�HPEDUJR�VL�VH�SODQWHD�OD�HPEROL]DFLyQ�R�FLUXJtD��GHEH�UHDOL]DUVH�FRQ�XQD�DQJLRJUDILD�FRQYHQFLRQDO�SDUD�DQDOL]DU�OD�H[WHQVLyQ�GH�OD�DQRPDOtD�\�TXH�QRV�VLUYD�GH�JXtD�SDUD�OD�HPEROL]DFLyQ�/D�50�HV�WDPELpQ�GH�JUDQ�XWLOLGDG�HQ�OD�YDORUDFLyQ�GH�ODV�SDUWHV�EODQGDV�GH�OD�SDUHG�WRUiFLFD��9DORUD�HVSHFLDOPHQWH�ODV�HVWUXFWXUDV�PXVFXODUHV��JUDVD��QyGXORV�OLQIiWLFRV��YDVRV�\�QHUYLRV��/DV�VHFXHQFLDV�HQ�7��VRQ�SUHIHULEOHV�SDUD�VHSDUDU�WHMLGRV�EODQGRV�GH�JUDVD�\�DG HPiV�DSRUWD�XQ�JUDQ�GHWDOOH�DQDWyPLFR�GH�OD�UHJLyQ��/DV�VHFXHQFLDV�HQ�7��QRV�D\XGDUD�D�GLVWLQJXLU�HQWUH�WXPRU�\�P~VFXOR��/D�7&�YDORUD�PHMRU�OD�DIHFWDFLyQ�GH�OD�FDMD�WRUiFLFD�yVHD��GHIRUPLGDGHV�GH�OD�FDMD�WRUiFLFD��SHFWXV�H[FDYDWXP��WXPRUHV�yVHRV��HWF����/D 50�YDORUD�PHMRU�OD�DIHFWDFLRQ�GH�OD�PHGXOD�RVHD��GDWR�LPSRUWDQWH�SRU�HMHPSOR��HQ�OD�YDORUDFLyQ�GH�OD�H[WHQVLyQ�\�DIHFWDFLyQ�yVHD�HQ�WXPRUHV�PDOLJQRV�GH�OD�SDUHG�WRUiFLFD�>UDEGRPLRVDUFRPD��VDUFRPD�GH�(ZLQJ��WXPRU�GH�$VNLQ��WXPRUHV�QHXURHFWRGpUPLFRV�SULPLWL YRV��3(1(7���RVWHRVDUFRPD��HWF�@��/DV�OHVLRQHV�WXPRUDOHV�EHQLJQDV�GH�OD�SDUHG�WRUiFLFD�PDV�IUHFXHQWHV�VRQ�KHPDQJLRPDV��OLQIDQJLRPDV��OLSRPDV��ILEURPDV��KDPDUWRPDV�PHVHQTXLPDOHV��RVWHRFRQGURPDV��GLVSODVLD�ILEURVD��HWF��
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��� $1*,2*5$),$�&219(1&,21$/��$1*,2*5$),$�,17(59(1&,21,67$(O�XVR�GH�OD�DQJLRJUDILD�FRQYHQFLRQDO�GLDJQRVWLFD��TXH�H[SRQH�DO�SDFLHQWH�D�ODV�UDGLDFLRQHV�LRQL]DQWHV��QHFHVLWD�VHGDFLyQ�R�DQHVWHVLD�\�XVD�PDWHULDO�GH�FRQWUDVWH��KD�LGR�GLVPLQX\HQGR�SURJUHVLYDPHQWH�\�KD�VLGR�VXVWLWXLGD�SRU�WpFQLFDV GLDJQRVWLFDV�PHQRV�DJUHVLYDV�FRPR�OD�DQJLRJUDIËD�7&�\�OD�DQJLRJUDIËD �50�3RU�HO�FRQWUDULR�OD�DQJLRJUDILD�LQWHUYHQFLRQLVWD�KD�LGR�DXPHQWDQGR�VX�XVR�GHELGR�DO�DYDQFH�GH�OD�QXHYD�WHFQRORJtD���QXHYRV�HTXLSRV�\�QXHYRV�PDWHULDOHV��(Q�SHGLDWUtD�VXHOH�XWLOL]DUVH HQ�ODV�SDWRORJtDV�TXH�QHFHVLWDQ�OD�HPEROL]DFLyQ�FRPR�WUDWDPLHQWR��3RGUi�XVDUVH�HVWH�SURFHGHU�HQ�ODV�PDOIRUPDFLRQHV�DUWHULRYHQRVDV��KHPRSWLVLV�PDVLYDV�VHFXQGDULDV�D�ILEURVLV�TXtVWLFD�R�EURQTXLHFWDVLDV��\�PDV�UDUDPHQWH�HQ�PDOIRUPDFLRQHV�FRQJpQLWDV�FRPR�VHFX HVWUR�SXOPRQDU�R�VKXQWV�DUWHULRYHQRVRV��
��� 5$',2/2*,$�,17(59(1&,21,67$2WURV�SURFHGHUHV�LQWHUYHQFLRQLVWDV�VRQ�XVDGRV�HPSOHDQGR�OD�XOWUDVRQRJUDItD�R�OD�7&��FRPR�ORFDOL]DGRUHV�GH�OD�SDWRORJtD��/DV�PDV�IUHFXHQWHV�VRQ�OD�SUDFWLFD�GH�ELRSVLDV�FRQ�DJXMD�ILQD�SDUD�FLWRORJtD�R�DJXMD�JUXHVD�SDUD�REWHQHU�XQ�FLOLQGUR�TXH�SRVWHULRUPHQWH�VH�DQDOL]DUD�HQ�DQDWRPtD�SDWROyJLFD��OD�HYDFXDFLyQ�GH�FROHFFLRQHV�OLTXLGDV��KHPDWRPDV��DEVFHVRV��OLQIDQJLRPDV��SDUD�VX�GLDJQRVWLFR�\�WUDWDPLHQWR��/D�HVFOHURVLV�GH��ORV�OLQIDQJLRPDV�VXSHUILFLDOHV�HV�HQ�JHQHUDO�HO�SURFHGHU�GH�HOHFFLyQ�FXDQGR�OD�FLUXJtD�QR�HVWD�LQGLFDGD��/DV�WpFQLFDV�LQWHUYHQFLRQLVWDV�KDQ�DSRUWDGR�XQD�JUDQ�D\XGD�WDQWR�HQ�HO�GLDJQRVWLFR�FRPR�HQ�HO�WUDWDPLHQWR�GH�GHWHUPLQDGDV�SDWRORJtDV���
7DEOD���� $'0,1,675$&,Ï1�*$6752*5$),1��(678',26�$%'20,1$/(6�
����0HVHV ��PO��GH�JDVWURJUDILQ�HQ�����PO��GH�DJXD����DxRV ��PO��GH�JDVWURJUDItQ�HQ�����PO��GH�DJXD�����DxRV ���PO��GH�JDVWURJUDILQ�HQ�����PO��GH�DJXD!����DxRV ���PO��GH�JDVWURJUDILQ�HQ�����PO��GH�DJXD

7DEOD���� 6('$&,21
�����P�������������������������� +LGUDWR�GH�FORUDO�D��� �����PJ��NJ��Pi[LPR������PJ�����PLQ��DQWHV�GH�OD�H[SORUDFLyQ��9tD�RUDO���P� PD\RUHV����������������� 3HQWREDUELWDO�VyGLFR�D���PJ��NJ��Pi[LPR�����PJ��9tD�HQGRYHQRVD�



3URWRFRORV�GH�7RPRJUDItD�&RPSXWDUL]DGD�+HOLFRLGDO�HQ�%RG\�3HGLiWULFR �� GH��� �

7DEOD���� (678',2�'(�5$',$&,21�(1�/$�7&$5
���SDFLHQWHV�GH�FDGD�JUXSR��� ����DxRV��PG���DxRV�

&ROLPDFLyQ ,QWHUYDOR N9S P$V 7LHPSR 'RVLV
� $ �PP ��PP ��� ��� �V �������� �����P6Y� % �PP ��PP ��� �� �V �������� �����P6Y� & �PP ��PP ��� �� ��� �������� �����P6Y6HQVRU�GH�UDGLDFLyQ����GHWHFWRUHV�7)/

(TXLSR��7&�7ZLQ�,,� 3OXV��(OVFLQW
7DEOD���� 7(&1,&$6�(1�/$�7&�48(�5('8&(1�5$',$&,21
� 1R�HIHFWXDU�EDUULGR�ORFDOL]DGRU�HQ�7&$5� 'LVPLQXLU�ORV�P$V� 7&$5�������P$V7&�KHOLFRLGDO��������P$V� 7&�ORFDOL]DGD��7&$5�\�7&�K HOLFRLGDO�� 7&$5�HVSDFLDGD� 'LVPLQXLU�HO�3LWFK�������HQ�7&�KHOLFRLGDO� %DQGDV�GH�OiWH[���ELVPXWR��SURWHFFLyQ�PDPDULD�� %DQGDV�SORPDGDV�HQ�WHUULWRULRV�SHULIpULFRV
7DEOD���� ,1',&$&,21(6�'(�/$�7&$5
x %URQTXLHFWDVLDVx )4x (QIHUPHGDG�GH�ORV�FLOLRV�LQPyYLOHVx $VPDx $VSHUJLORVLV�EURQFRSXOPRQDU�DOpUJLFDx %URQTXLROLWLV�REOLWHUDQWHx %URQTXLROLWLV�REOLWHUDQWH�FRQ�QHXPRQtD�RUJDQL]DGDx 3DFLHQWHV�LQPXQRGHSULPLGRV�FRQ�VRVSHFKD�GH�LQIHFFLyQ
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x +HPRUUDJLD�SXOPRQDUx '%3x +LVWLRFLWRVLV�GH�FpOXODV�GH�/DQJHUKDQVx 6DUFRLGRVLVx (QIHUPHGDG�GH�*DXFKHUx (QIHUPHGDG�GH�1LHPDQQ �3LFNx $OYHROLWLV�DOpUJLFD�H[WUtQVHFDx (QIHUPHGDG�SXOPRQDU�LQILOWUDWLYD�GLIXVD�FUyQLFDx 3URWHLQRVLV�DOYHRODUx 1HXPRQtD�LQWHUVWLFLDO�FUyQLFDx )LEURVLV�SXOPRQDUx 1HXPRQtD�LQWHUVWLFLDO�OLQIRFLWLFDx &DUFLQRPDWRVLV�OLQIiWLFD�SXOPRQDUx 9DVFXOLWLVx (QIHUPHGDGHV�GHO�FROiJHQRx /LQIDQJLHFWDVLDx /LQIDQJLRPDWRVLVx 0LFUROLWLDVLV�DOYHRODU
7DEOD���� (678',2�'(�5$',$&,21��7&�FRQYHQFLRQDO��7&�KHOLFRLGDO�����3DFLHQWHV�

P$ N9S JURVRU�FRUWH 3LWFK P*\
7&�FRQYHQFLRQDO ��� ��� ��PP �������� ���7&�KHOLFRLGDO ��� ��� ��PP � �����������7&�KHOLFRLGDO ��� ��� ��PP ��� �������� ���

7DEOD���� 35272&2/2�5(&20(1'$'2��7&�+(/,&2,'$/�'(�725$;�
x )LHOG�RI�YLHZ��)29� (O�PDV�SHTXHxR�SRVLEOHx .9S�P$ ������������x *URVRU�GH�FRUWH ���������PPx 3LWFK ���x ,QWHUYDORV�UHFRQVWUXFFLyQ ��������PP����GH�VXSHUSRVLFLyQ���'���'��QyGXORV�x $OJRULWPR�GH�UHFRQVWUXFFLyQ 6WDQGDUG
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x &RQWUDVWH�HQGRYHQRVR $GTXLVLFLyQ�LPiJHQHV�7RUD[��LQPHGLDWD�D�FRQWUDVWH�LQ\HFWDGR��$EGRPHQ��HQ�WLHPSR�SRUWDO�x $QJLRJUDILD�7& $GTXLVLFLyQ�LPiJHQHV��W�DUWHULDO�������VHJ��x )DVH�GH�UHVSLUDFLyQ 0DQWHQLHQGR�UHVSLUDFLyQ��QLxR�FRODERUD�5HVSLUDFLyQ�WUDQTXLOD��QLxR�QR�FRODERUD��(VWXGLRV�WUDTXHREURQTXLDOHV�\�GH�DQJLRJUDILD �7&��VH�UHDOL]DQ�FRQ�FRUWHV�GH������PP�\�FRQ�
UHFRQVWUXFFLyQ�GH�LPDJHQ�DO�����GH�V XSHUSRVLFLyQ��3RVWHULRUPHQWH�VH�UHDOL]DQ�LPiJHQHV��'�\�
�'��
7DEOD���� ,1',&$&,21(6�'(�/$�7&�+(/,&2,'$/�'(�725$;��
x 0DOIRUPDFLRQHV�FRQJpQLWDVx ,QIHFFLyQ�SOHXURSXOPRQDU�\�DEGRPLQDOx 1yGXORV��SXOPRQDUHV�\�DEGRPLQDOHV�x 0DVDV��PHGLDVWtQLFDV��SXOPRQDUHV��SDUHG�WRU iFLFD��DEGRPLQDOHV�x /HVLRQHV�HQ�iUHD�GLDIUDJPjWLFD��SHULGLDIUDJPiWLFDx /HVLRQHV�HQ�iUHD�FHUYLFRWRUiFLFDx /HVLRQHV�GH�OD�SDUHG�WRUiFLFDx 9tD�DpUHD�FHQWUDOx 3DWRORJtD�YDVFXODU��$QJLRJUDILD�&7x (VWXGLR�WRUiFLFR�HQ�SDFLHQWHV�FUtWLFDPHQWH�HQIHUPRVx 7UDXPD
7DEOD����',)(5(1&,$6�(175(�7&��50
7RPRJUDILD�FRPSXWDUL]DGD
x 0D\RU�GLVSRQLELOLGDGx 0D\RU�UDSLGH]x 5HTXLHUH�PHQRV�VHGDFLyQx 0DV�VHQVLEOH�D�OD�FDOFLILFDFLyQx 0HMRU�GHWDOOH�yVHRx 0HQRV�VHQVLEOH�D�GLIHUHQFLDU�TXLVWH��WXPRU��LQIODPDFLyQx ([SRVLFLyQ�D�UDGLDFLRQHV�LRQL]DQWHVx 8VD�FRQWUDVWH�\RGDGR��ULHVJR�UHDFFLyQ�DOpUJLFD�x $UWHIDFWRV�FRQ�FXHUSRV�PHWiOLFRV
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x5HVRQDQFLD�0DJQpWLFD
x 0HQRU�GLVSRQLELOLGDGx 0DV�WLHPSRx 0D\RU�VHGDFLyQx 1R�WLHQH�VHxDO�SDUD�HO�FDOFLRx 0HQRU�GHWDOOH�yVHRx 0HMRU�DQiOLVLV�GH�PHGXOD�yVHDx 0HMRU�GHWDOOH�GH�ORV�WHMLGRV�EOD QGRVx 0HMRU�GHWDOOH�GH�H[WHQVLyQ�HQ�HQIHUPHGDG�PDOLJQD��JDGROLQLR�x 3XHGH�GLVWLQJXLU�HQWUH�TXLVWH��WXPRU��LQIODPDFLyQx 3XHGH�YLVXDOL]DU�YDVRV�VLQ�FRQWUDVWH�HQGRYHQRVRx 5HVWULQJLGD�SDUD�DOJXQRV�FXHUSRV�PHWiOLFRVx7DEOD����� ,1',&$&,21(6�'(�/$�50��ODV�PDV�IUHFXH QWHV�
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